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Steel Plant Extensions 
Mire of the present boom is the 
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;, open-hearth furnaces and roll- 
have been installed with all the 
and costly equipment. The 
kh Steel Corporation, the Nova 
ee] & Coal Co., and the Steel 
% of Canada have all ineurred 
Bxpenditures in extending their 
» meet the enormous demand for 
vr munitions. These concerns 
so installed heavy type forging 
for the production of shell cases. 
‘oma Steel Co. was for some time 
sy on rail orders, but latterly has 
engaged on the production of 
- shells. During the year an in- 
closely associated with the steel 
as established in Hamilton, Ont., 
ing galvanized sheets. The con- 
question, the Dominion Sheet 
m™,.. installed a plant for gal- 
bcheets, the first plant of its kind 

ferated in Canada. 

i» from appearances, there is 
-obability of the present era of 
y being continued for several 


Deroser \VovenBer Cece? 
y 4 2014 besa 9 16.2534 
A 


7 


Mee NG 1915. 


et. How long it will last de- 
tirely upon the duration of the 
is reasonable to suppose that 
¥ war lasts the steel trade will 
t what will happen after that is 
of conjecture. It is to be hoped 
me anadian stee] companies will 
o extend the scope of their 
and participate in the large de- 
steel products that it is gener- 
ved will exist in Europe after 
nd during the period of recon- 
. From a financial standpoint 
‘ompanies have made large pro- 
ire in a sound condition. This 
» a long way towards helping 
w extend their connections, and 
hem to lay down plants for mak- 
ucts which have not heretofore 
le in Canada. 


ARKET FOR SPELTER 
arket has been very unsettled 
Mareater part-of the year, and has 
enced largely by speculation. 
‘heen a very heavy demand for 
munitions but consumption 

rdinary uses. The high price | 

has seriously affected several 
articularly galvanized sheets, 
ers having practically with- 
om the market on this account. 
f the United States, the prin- 
rees of supply were Belgium 
any. With no spelter coming 
Tt of these countries, the de- 
red on the States with the re- 
the mines there have been ex- 
tive, and the industry has been 
Zine ore, a few months ago 
1e unprecedented price of $100 
Joplin, Mo., and later touched 
on. A record such as this in- 
some extent the effect which 
as had on this industry. Not- 
ing the heavy consumption of 
tere hus been nothing to war- 
sharp fluctuations that have 
ce, the market having on more 
Oceasion run wild. The high 
rimarv spelter, the grade used 
y cartridge eases, did not affect 
al situation to such an extent 
h cost of the lower grades, the 
mix used in industries where the 
elter is an important eonsidera- 


WINNIPEG, 34 Royal Bank Building. 


NEW YORK, 115 Broadway, Phone 8071 Rector. 


VOL. X. Srxaie Corres, 10 Cents. 


ARKET IS HURT 
. BY CANADA CAR 


WHOLE LIST OFF BY REASON OF 
ITS UNEXPLAINED DROP 


Penalty for Non-delivery Said to Have 
Been Removed—Scotia Again Centre 
of Rumors—New York Weak, and in 
Some Quarters Advice is Given to Un- 
lead American Securities 


he Canada Car episode has put a 
serious crimp in the Canadian stock 
markets. The true story of the incident 
fas not been given out, but it is a safe 
deduction to make that the cause for the 
decline is one that should not affect most 
Canadian companies. It was pointed out 
in this column many months ago that 
those companies which undertook Rus- 
sian and French orders might find some 
difficulties in financing, because the Can- 
adian banks would not care to load up 
with French or Russian notes. 

The difficulty that the company has 
been called on to face is not only finan- 
cial, but also a question of delivery. The 
latest information The Post received 
was that this side of the episode was 
closed, inasmuch as the penalty for non- 
delivery had been removed. As financing 
also is said to have been arranged, the 
company now appears to be in a position 
to complete the shell contracts. 

However, the market has received & 
serious set-back, and much of the op- 
timism of the past three weeks has 
petered out. 

This is partly due to the weakness this 
week in New York. Technical position 
is the only explanation offered for this 
weakness, although as a matter of fact 
the time is approaching when New York 
will have discounted a good period of 
future prosperity. In some quarters the 
adviee.is being given to sell American 
securities and purchase those of Canada 
and South America, as these latter areas 
have not as yet realized approaching 
prosperity in the way the United States 
has. 

Among the Canadian war stocks, 
Seotia is attracting chief attention. 
Some months ago it was said that some 
negotiations were in progress between 
the company and New York interests. 
It is now rumored that a block of Scotia 
stock may be taken by New York, and 
that New York will put the price up 
fifty points. 

Dominion Iron declined in sympathy 
with the other war stocks. The question 
of a new manager is the chief point of 
interest at present. 


HILLCREST. COLLIERIES 
Interest in Report Being Prepared for 
Year 1915. 

The annual report of Hillerest Collier- 
ies, Limited is now being prepared and 
its appearance will be awaited with con- 
siderable interest. In the last report it 
was stated that the company would be 
ealled upon to pay $3,000 monthly to the 
District Court of the Province of British 
Columbia, commencing June 1915, on 
aceount of compensation following the 
fatal explosion of June 1914. Later The 
Post printed a statement from President 
C. B. Gordon to the effeet that the in- 
demnity would total about $150,000 
which would mean monthly payments of 
$3,000 for more than four years. After 
paying bond interest and deferred divi- 
dends in 1914 the surplus was slightly 
under the $36,000 which would be re- 
quired to pay the indemnities for a 
year; however, as the payments only, 
commenced in June, the eharges for 1915 
would be ‘about half of that. The indi- 
cations of the 1914 report were that 
unless there‘ was an improvement in 
earnings a change in policy as regards 
the preferred dividend might have to be 
considered. 


MONTREAL POWER 
Upward Movement in Earnings Contin- 
‘ed in Noveember 

The remarkable upward movement of 
the earnings of the Montreal Power 
Company continue from month to month, 
the November return showing an in- 
crease of $22,186 in gross and $17,126 
in net as compared with the same month 
of 1914, and marking new high reeords. 
November completes the seventh month 
of the company’s wear and the surplus 
of earnings indicated, $1,876,615 is an 
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jnerease of $86,152 over the same period 
of 1914 and represénts more than the 
company’s ten per ceent. dividend for 
the full year on the outstanding capital 
of $18,743,174. Following are eompara- 
tive figures. 
November 
1915 1914 Ine. 
$ 631,741 $ 600,555 $ 22,186 
379,464 365,338 17,126 
338,855 35,074 


18,781 
Seven Months Net 
$ 23.442 


September 
October 
November 


eee «$2,161,048 $2,040,480 

Seven Months Summary 
$3,801,712 $3,697,063 
2,161,048 2,040,480 

.. 1,876,615 1,790,463 


Total .. 


Surplus .. ... 


AMERICAN SALESBOOK 
Last Quarter One of the Best in Com- 
pany’s History 

The Post\has received an authemtic re- 
port that business of the American Sales- 
book Company has shown a good imiprove- 
ment during the past few months. The 
quarter ending December 31st. is said to 
have been one of the best in the history of 
the company. 

It will be remembered that preferred 
dividends were deferred for the full year 
1915 because the company needed cap- 
ital anid the time was not favorable for 
the sale of bonds. Interest on the bonds 
outstanding has been paid regularly and 
it is thought that if business continues 
to improve preferred dividends may be 
resumed some time before the end of 1916. 


AMERICAN CYANIMID 
Improved Business Justifies Resumption 
of Dividends 


Activity in the shares of the American 
Cyanimid Company this week is ex- 
plained by the fact that the company de- 
clared a three per cent. dividend on pre- 
ferred stock on January 1. This stock 
is cumulative non-voting, with dividend 
rate at 6 per cent. Dividends are payable 
half-yearly and there is still one year’s 
dividends in arrears. 

Business has been improving with all 
fertilizer companies recently. This com- 
pany has done a big business in the past 
in the cotton districts, which have not 
been as prosperous since the outbreak of 
war as prior to it. The general improve- 
ment in business conditions in the South- 
ern States is affecting the business of the 
Cyanimid Company. 


CROW’S NEST COAL 


President Rogers Says All Bonds Against 
Subsidiaries Have Been Paid 

Summarizing the year’s results of the 
Crow’s Nest Pass Coal Company, for The 
Financial Post, Elias Rogers, the presi- 
dent, says that the output of coal was 
about 877,000 tons and the output of coke 
about 266,000 tons. ‘‘Since January 1, 
1915,’’ declares Mr. Rogers, ‘‘we have 
paid off all our indebtedness and have now 
a substantial balance in the bank. All 
bonds against the subsidiary companies 
have been paid and there are now no 
bonds outstanding against any of the 
companies, and no preferred stock. As far 
as we can judge, the prospects for the 
coming year are quite as good if not better 
than the past year.’’ 

By way. of comparison, the output of 
coal by the Crow’s Nest Co. in 1914, as 
shown by the report of the Department of 
Mines, Ottawa, was 871,812 tons, so that 
the 1915 output was slightly larger than 
the preceding year. In 1913, 1,166,378 
tons were mined and in 1912, 1,064,791 
tons. 

In 1912, bills payable and accounts pay- 
able totalled $1,081,690. This was re- 
duced to $811,605 on Dee. 31, 1913, and 
to $498,241 on Dee. 31, 1914, and accord- 
ing to Mr. Rogers, this last amount has 
been practically wiped out during 1915. 
Bills receivable were $302,887 on Dec. 31, 
1914. 


DOMINION COAL 
Output of the Mines for 1915 Approxi- 
mated Five Million Tons 
The Post is informed officially that the 
output of the mines of the Dominion Coal 
Co. in 1915 was approximately 5,000,000 
tons. This compares with 4,802,244 in 
1914 and 5,307,847 tons in 1913. 
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BLOCKADE AFFECTS 
BUSINESS OUTLOOK 


ELEVATORS FILLED AND RAIL-|. 


WAYS OVERTAXED 


More Freight Being Carried by the Rail- 
ways Than Ever, but Nevertheless They 
Are Not as Yet Able to Cope with the 
Heavy Deliveries by Farmers—Pay- 
ments Continue to be of a Satisfactory 
Character—Building in Ontario Better 


Although payments generally are con- 
sidered satisfactory, they are not being 
made in as large amounts as expected, 
and the explanation is that in so many 
districts the farmers in the’ West have 
not been able to get their grain to mar- 
ket. The situation there is very well 
summarized by the following paragraph, 
which we take from an issue of the Cal- 
gary News about the close of the year: 


The Nanton elevators will be closed all of 
this week. Orders have been;issued to send all 
empty cars to Stavely. as one of the elevators 
there is about to break down, and it is neces- 
sary to empty it as soon as possible so as to 
make repairs. The Nanton elevators are filled 
to overflowing, as are many other elevators of 
the .province, as a result of the increasing 
difficulty in transporting grain through to the 
Atlantic seaboard and the present congestion 
in the East. 

From a number of other points as well 
comes the information that the elevators are 
filled and will soon close down unless grain can 
be moved more rapidly than at present. Some, 
in fact, are already closed, pending the move- 
ment of all or a portion of the grain contained 
in them. This elevator situation probably more 
than any other thing indicates the bulkiness of 
the Alberta crop, and the fact that the railways 
have more than they can do to move the re- 
mainder of the grain still in the province. 


Some measure of the grain handled so 
far may be judged from the following 
table showipg,car 
since the commencement of the é¢rap sea- 
son: 


CAR RECEIPTS 


1914. 1915. 


2 mos. ending October 
Nov. 1 to date (Jan. 7) 


$77,666 


As yet a very large proportion of the 
crop remains to be marketed and during 
the week the railways cannot see any way 
of increasing the amount of grain they 
are able to get to seaboard. What the rail- 
ways are doing may be judged from the 
figures showing gross earnings for the 
last ten days of December, which in the 
ease of the C.P.R. inereased 57.5 per 
cent., C.N.R. 116.8 per cent. and the G. 
| T.R. 15.2 per cent. As The Financial 


$174,854 


Post has pointed out several times re-| 


cently, these increases are likely to con 
tinue for some months. 


Customs Returns 


For the year just closed the customs 
receipts were approximately 100 per cent. 
greater than in the preceding year and 
the increase was largely made up in the 
closing months. This is due to the de- 
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mand for goods which sprang up as soon 
as the good crop was assured and offered 
prospects of a December trade larger than 
usual. Stoeks fell short and deliveries 
had to be hurried. 

If export business continues to be as 
heavy during the months following De- 


| cember the favorable balance of trade an- 


ticipated will not materialize and in or- 
der to discourage importation it is quite 
probable that the Finance Minister will 
again increase the tariff. Some of the im- 
porting being done during the late months 
of the year no doubt was in anticipation 
of increased tariffs as it will be from such 
that additional and needed revenue will 
be obtained. Heavy borrowing on the 
interest 
rates will necessitate a much greater in- 
crease in revenue than has yet been shown 
from present forms of taxation. 
Building in Ontario 

Up to the time of going to press, The 

Financial Post received official advices 


respecting the issue of building permits 


from 25 Eastern cities and they show 
that twice the amount of building is be- 
ing tindertaken than in December of a 
year ago. Decidely better returns were 
recéived from Montreal and Hamilton. 


TORONTO RAILWAY 
Earnings Toward Close of Year Improv- 
ed Somewhat 

As inthe ease of street car traffic 
over the entire Dominion the receipts 
of December and November by the Tor- 
onto Railway in Toronto were somewhat 
better than for the same period of a 
year ago. The following is the monthly 


record for the years 1914-5: 
1915. 

$ 471,226 
440,313 
488.468 
487,701 


1914. 

501,843 
461,274 
510,751 
501,435 
534,465 
525.533 
515,883 
507,912 
525,264 
487,689 
465,035 
497,424 


January 
February 


$5,610,291 $6,034,508 


CANADA STEAMSHIPS 
Earnings Nearly One Million Over Last 
Year * . 


For the year ending December 31 the 
Canada Steamship earnings were be- 
tween $800,000 and $900,000 more than 
in 1914. These earnings are well on to 
seven per cent. of the preferred stock. 
The amount of dividend accrued on 
March Ist will be 1214 per cent. 


SHREDDED WHEAT 
Net Earnings Reported Slightly Less 
Than in 1914 
Although the report of the Shredded 
Wheat Company will not be available for 
some time yet, The Post is informed that 
the net earnings for the year ending Dee. 
31 will be equal to or only slightly less 
than earnings in 1914, when they earned 
10 per cent. on total capitalization. The 
annual meeting will be held dn Tuesday, 
February 8. 


WHAT HAS HAPPENED TO OUR DOLLAR? 


‘ue average individual is perplexed 
because the Canadian dollar daes 
not buy as much as it did years ago, nor 
does it buy now as much as it did one 
year ago. In 1899 the goods then pur- 
chasable by one dollar to-day will cost 
$1.49. A year ago they cost $1.35. A 
record of prices kept officially enables 
The Financial Post to determine with 
accuracy the purchasing power of the 
dollar. 

In July, 1914, the purchasing power 
had been reduced by 25.7 per cent., and 
in October, 1915, by 32.73 per cent., as 
compared with prices in 1899, so that at 
the dates named the equivalent value of 
one dollar in goods was 74 cents and 67 
cents respectively. 

For the same reason that the baker 
now gives less daily bread for a dollar, 
the investor wants more for lending a 
dollar. This is shown by the fact that 
the Dominion and Provincial Govern- 
ments and other borrowers have had to 
pay more for loans in the last few years 
than they had around 1900. 

On the basis of the present purchas- 
ing power of the Canadian dollar, an in- 
vestor who bought a 30-year bond in 
1899, making a similar purchase to-day 


4 


would expect something like the follow- 
ing increase in the rate of interest. 

4% in 1899 should expect 5.95% now. 

5% in 1899 should expect 7.44%, now. 

6% in 1899 should expect 8.93% now. 

The following table illustrates some 
fluctuations in the investment value of 
the Canadian dollar between 1905, 1910, 
1914, and October, 1915 on the basis of 
the average wholesale price of commodi- 
ties, as ascertained by the Department 
of Labor: 

4% in 1905 equivalent to 5.20% now. 


5% in 1905 equivalent to 6.50% now. 
6% in 1905 equivalent to 7.80% now. 


4% in 1910 equivalent to 5.20% now. 
5% in 1910 equivalent to 6.50% now. 
6% in 1910 equivalent to 7.80% now. 


4% in 1914 equivalent to 4.42% now. 
5% in 1914 equivalent to 5.53% now. 
6% in 1914 equivalent to 6.63% now. 


This is another illustration that gold 


‘is not wealth in itself, but simply a com- 


modity like wheat or coal, and derives 
its value chiefly because it is a good 
means of exchange of other commodities, 
fairly easy to handle and hard to get 
except by some such exchange. Capital 
is symbolized by gold and demands its 
wages equally with labor—an increase in 
time of stress,a decrease when times 
are slack. 
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HAVE THE MONEY 
AND WILL TO PAY 


A DANGEROUS PROPOSAL TURNED 
DOWN 


Regina Board of Trade Rejects the Pro- 
posal That the Personal Covenant in 
Mortgages and Agreements of Sale 
Should be Eliminated—The Proposal 
Emanated From a Group of Specula- 
tors—Prcsident of the Board of Trade 
and The Financial Post: 


Two weeks ago The Financial Post 
took decided exception to the proposal 
of certain members of the Regina Board 
of Trade to the effect that it’ would be 
desirable to eliminate the personal 
covenant in mortgages and agreements 
of sale. A petition was drafted for sub- 
mission to the Saskatchewan Legisla- 
ture, and this petition was submitted for 
consideration by the council of, to the 
members of the Regina Board of Trade, 
which declined to endorse the petition, 
and passed the following resolution, a 
copy of which was sent-to The Financial 
Post by the president, Mr. S. C. Burton: 


“That this Board, while recognizin 
protection ought to be given ee rohan ana 
reservists on active service, desires to place 
itself ‘on record as opposed to the special leg- 
islation proposed by way of suspension of 
remedies in personal covenants in mortgages 
and agreements for sale, and the elimination 
from future mortgages and agreements for 
sale of the personal covenant,” 


Contrary to reports in the press, and 
to information received by The Finan- 
cial Post of the most reliable character, 
Mr. Burton says the petition never re- 
ceived the endorsation of the Council 
of the Regina Board of Trade. What- 
ever may have been-the facts of the case, 
the final rejection of the proposal by the 
almost unanimous passage of the resolu- 
tion quoted is very gratifying to ins 
vestors ini Saskatchewan securities of all 
classes. Mr. Burton, in his letter to The 
Financial Post, says: 


“We have had our growing pains and troub- 
les incidental to speculation, but we have 
been busy during the past two years, and not 
wasteful, and there is abundant evidence to 
show that the financial and economic condition 
of this community is sound and healthy; pub- 
lic affairs are receiving more general and care- 
ful attention than formerly and there was 
never a time when the people were working 
out their problems in greater confidence.” 


On page 15 of this issue will be found 
a letter from the United States, which 
indicates clearly the result even of the 
proposal to do away with the personal 
covenant in mortgages, and thus vary a 
contract by statute without the consent 
of the contracting parties. 

It will be remembered by our readers 
that one clause in the petition set out 
that many persons owing money on 
mortgages had the cash on hand to meet 
their obligations, but preferred that the 
mortgagees would accept the property 
mortgaged in settlement of their claims, 
and if they would not do this, the law 
be made to compel them to do so. In 
other words, they had the money, but 
not the will to pay. Happily the mem- 
bers of the Board of Trade of Regina 
decided emphatically that such @ pro- 
posal could have no sympathy from that 
body. 


RUSSELL MOTORS 


News on Company is Generally Favor- 
orable 

While it is, of course; too early as yet 
to estimate the effect of the recent ar- 
rangement of Russell Motor Company af- 
fairs on the earnings, the reports recently 
have been entirely favorable. The com- 
pany is now operating a small plant in 
leased premises in the west end of the 
city where the production of shells is be- 
ing carried on. The purpose is to acquire 
a new site shortly and vacate the West 
Toronto property in favor of the Willys- 
Overland Company as soon as possible. 

In some quarters it is believed that-the 
Russell company will shortly reduée, its 
capital by distributing to shareholders 
the shares of the Willys-Overland Com- 
pany. However, this is only a rumor... 

A change as to the managemént of 
Russell Motors is referred to elsewhere in 
this issue. 
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BANK OF MONTREAL 
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THE MERCHANTS BANK 
OF CANADA 
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A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK DE- 
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THE BANK OF BRITISH NORTH AMERICA 


Established in 1836, Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5S GRACECHURCH STREET, LONDON © . 


HBAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B. MACKENZIE - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States. 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 


Drafts, Money Orders, Circulars, Letters of Credit and 


Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


ee tee 
pgp meer rer FEY ae 


Ae 


THE ORIGINAL 4 BBA 


Home Banko GANADA 


RANCHES AND CONNECTIONS THROUGHOUT CANADA. 
JAMES MASON, General Manager. 
Head Offices and Nine Branches in Toronto: 
8-10 KING ST. WEST, HEAD OFFICE AND TORONTO BRANCH 
7S CHURCH STREET Cor. BLOOR WEST and BATHURST 
Cor. QUEEN WEST and BATHURST 2386 BROADVIEW, Cor. WILTON 
Cor. QUEEN EAST and ONTARIO 1871 DUNDAS ST., Cor HIGH PARK Ave. 
1220 YONGE ST. SUBWAY, Cor. ALCORN AVE. 
2261 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE. 


Imperial Bank 


OF CANADA 
DIVIDEND NO. 102 


Notice is hereby given that a Dividend at the rate of twelve per 
cent. (12%) per annum upon the paid-up Capital stock of this 
institution has been declared for the three months ending 31st 
January, 1916, and that the same will be payable at the head 
oe and branches on and after Tuesday, the lst day of February 
next. 

The Transfer Books will be closed from the 17th to the 31st 
January, 1916, both days inclusive. 

By Order of the Board. 


E. HAY, 
Toronto, 22nd December, 1915. 
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AGGREGATE LOANS 
OF BELLIGERENTS 


AT THE END OF 1915 OVER $30,- 
000,000,000 


A Tabulation of All Foreign Loans 
Floated Since the Beginning of the 


War Indicates the Immensity of the | 


Financial Problems Involved—Aliies 
Have Raised $17,903,000,000 and the 
Central Powers $12,281,000,000 


In its annual financial review the New 
York Journal of Commerce publishes ar: 
exhaustive tabulation dealing with the 
war loans of the belligerents as wel’ as 
the neutral indirectly involved. Aceord- 
ing to this tabulation war loans in excess 
of $30,000,000,000 have been raised by 
the belligerents since the outbreak of 
hostilities. About three-fifths of the to- 
tal has been floated by Great Britain and 
her allies while the remaining two-fifths 
has been raised by Germany, Austria- 
Hungary, Turkey and Bulgaria. In addi- 
tion to the internal and external govern- 
ment loans of the belligerent nations 
amounting to $30,184,000,000 the neure.l 
countries of Europe and America have 
been financed to the extent of $353,380,- 
000, making the grand total of foreign 
loans for the period since the outbreak 
of the war $30,537,380,000. The follow- 
ing is a summary: 

SUMMARY OF WAR LOANS 


Allies— 


Great Britain $ 6,265,000,000 
7,931,000,000 
3,148.000,000 

415,000,000 
26,000,000 
100,000.000 
18,000,000 


$17,903,000,000 


Central Powers— 
Germany 
Austria-Hungary 
Turkey 
Bulgaria 


$ 9,270,000.000 
2,731,000,000 
250,000,000 


$12,281,000,000 


Total belligerents $30,184.000,000 


Neutral countries 


Grand Total Foreign Loans. .$30,537,880,000 

Of the foreign government loans about 
$800,000,000 has been raised in the 
United States. Chief among the items 
making up this total are the Anglo- 
French bonds, $500,000,000; the Italian 
government bonds, $25,000,000; the Ger- 
man government bonds, $10,000,000, and 
the various French, Russian and South 
American loans and banking credits 
opened here. 


ALABAMA TRACTION 
November Statement Makes Favorable 
Showing as to Operation 

That the Alabama Traction project is 
now getting into its proper stride as re- 
gards operating expenses is indicated in 
the statement of earnings for November. 
The gross returns stood at $98,307 for 
the month as compared with $72,041 
for the corresponding period of 1914 but 
the remarkable feature of the report is 
that this increase of $26,266 has beer 
made without increasing operating cost 
in fact there was a slight decline in ex 
penses. The showing is further empha- 
sised by the fact that for the twelve 
months ending with November the in- 
crease in the operating expenses was 
from $300,499 to $396,366 or $95,867: 
in this period the gross rose from $578.- 
623 to $1,010,160. Thus while for 
November the increase in gross was 
36.5 per cent. there was a decline in 
operating; for the twelve months the in- 
crease in operating was 31.9 per cent. 
Following is a summary of the figures: 


ALABAMA TRACTION 
November 
1915. 1914. Increase. 
$ 98,307 $ 72,041 $ 26,266 
Expen. and taxes 34,720 34,747 27 


Net earnings ....$ 63,587 $ 37,294 $ 26,203 


Twelve Months 
Gross .. .».$1,010,160 $578,623 $431,537 
Expen. and taxes 396,366 300,499 95.867 


--$ 613,794 $278,124 $335,670 


KAMINISTIQUIA 
Old Board Re-elected at Annual—No- 
vember Makes Good Showing 

At the annual meeting of the Kamini- 
stiquia Power company reports were 
submitted to show not only the improve- 
ment in the annual returns over the 
previous year but the November earn- 
ings were shown to be $23,955 as com- 
pared with $18,085 in the corresponding 
period of 1914. The directors were re- 
elected as follows: Sir H. S. Holt 
president; C. R. Hosmer, vice-president: 
W. A. Black, managing director and J 


EK, Aldred, F. H. Phippen, K. C. and J. 
S. Norris. 


OTTAWA POWER 
Expected That the Dividend Will be 
Resumed Shortly 


Net earnings . 


In writing to a Montreal shareholder |- 


at the close of the year Mr. D. R. Street, 
the secretary-treasurer, stated that in 
passing the dividend for the quarter 
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ending December 31st, while the esti- 
mated figures for the year’s business in- 
dieated net’ earnings sufficient to pay 
dividend, the knowledge that the com- 
pany had experienced extraordinary con- 
| ditions during the year made it desir- 
able to await the final returns before 
making further distribution to the share- 
holders. It is expected that the pay- 
ment of the dividend will be resumed 
this year as a result of the slightly bet- 
ter outlook. 


LAURENTIDE POWER 
Stock of New Company Made Good 
Showing at Montreal 

Contrary to the general trend of the 
markets since the first of the year, the 
shares of the. new Laurentide Power 
Company have made a strong showing 
in the unlisted department at Montreal, 
the upward movement from the start 
being over ten points at its best. The 
new company represents all the power 
interests of the parent enterprise. It is 
not expected that the flotations will be 
heavy for the time being and about 70 
per cent of the $10,000,000 capital went 
to the parent company to be held for the 
benefit of Laurentide shareholders while 
a smaller bloek went to Shawinigan 
whieh has contracted for all the power 
not used by the paper interests. Noth- 
ing may be done as regards the disposi- 
tion of the Laurentide block until the 
next annual meeting. Just what dis 
position may be made of the Shawinigan 
block remains unknown at present but 
the purchasers of the company’s bonds 
in the United States have parted with a 
block of their shares. 


OTTAWA AND MERGERS 
Government Officials Regard the Pre- 
cedent Already Set as an 
Awkward One 
(From our Ottawa Correspondent) 
While no official application for a 
merger of the Northern Crown Bank 
with another institution has been made 
at Ottawa, there is good reason to be- 
lieve that the authorities were approach- 
| ed on the subject. A broad intimation 
was given that pretty strong reasons 
would have to be advanced before suci 
an amalgamation would be considered. 
In view of the attitude which was taken 
towards the merger of the Royal and 
Hamilton Banks, Ottawa could not very 
well take any other stand and be ¢on- 
sistent. At that time Sir Thomas White 
took the stand that as both institutions 
were in a strong position financially no 
public interest would be served by the 
merger. This is a precedent which he 
has laid down, and from which he is not 
likely to depart. Unless very strong 
reasons for a merger are advanced it is 
not likely to be favorably considered. 
Those who approached Ottawa will un- 
doubtedly report back .these facts to 
those interested, and whether an appli- 
eation will be proceeded with depends 
upon the decision of the directors of the 

banks involved, 

The Treasury Board will have to con- 
sider’ within the next month the pro- 
posal to merge the Manufacturers and 
Sun Life Companies. It is understood 
the application will not be heard until 
probably the end of February. The 
month’s notice which the law demands 
must be sent to all shareholders and 
poliey-holders has not yet been issued, 
so that it would be impossible in any 
event to hear the application until well 
on in February. 

In the meantime the Insurance De- 
partment is collecting information in re- 
gard to the two companies which éan 
be laid before the Treasury Board, and 
which will assist it in making up its 
mind. The same objections, it is held 
by Ottawa officials, cannot be raised to 
an insurance as to a bank merger. For 
one thing, English and American com- 
panies can always secure a license to do 
business in Canada, so that there is al- 
ways certain to be competition; there is 
not the danger of a monopoly there is in 
the banking business. One thing is cer- 
tain, so official Ottawa asserts, the mem- 
bers of the Treasury: Board will give all 
parties an opportunity to be heard, and 
will give most careful consid¢ration to 
the whole matter. 


REDUCED GRAIN RATES 
Action Taken to Fill Montreal and Que- 
bec Elevators: 

In order to bring forward wheat to 
the elevators at Montreal and Quebee 
now ‘that the storage at the head of the 
lakes is all oceupied, the Transeontinen- 
tal line in conjunction with the Grand 
Trunk and the T. and N. O. will estab- 
lish emergeney rates to encourage all 
rail shipments. By this meeans it is 
‘oped to encourage business which would 
ro through American routes. 

Under this arrangement the rate from 
Armstrong, Ont., to the elevators will 
be: wheat 6e per bushel, barley 514 
per bushel and oats 4e per bushel. 


January 8, 1916. 
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INEW ISSUE PORTO 
RICO TELEPHONE 


$100,000 FIRST MORTGAGE BONDS 
TO BE OFFERED 


Proceeds to be Used for Extensions and 
Additions to the Plant—Authority 
Under Mortgage which Provides Is- 
sues up to 75q% of Permanent Works 
if Earnings are Double Existing Bond 
Obligations. 


A new issue of $100,000 first mortgage 
thirty year bonds of the. Porto Rico 
Telephone company is to be made shortly 
and a portion of it will be offered in 
Canada. The interest will be at the 
rate of 6 per cent. and the price to yield 
over that figure; bonds will be callable 
at 105 and aecrued interest. Canadian 
investors, and especially those in the 
Maritime provinets, are generally well 
acquainted with Porto Rico through ex- 
tensive trade relations between Canada 
and the West India group and also be- 
cause of the large amount of money 
invested there; there are already sub- 
stantial holdings in Porte Rico Tele- 
phone in this country. 

It is announced that the new issue, 
which is additional to $600,000 already 
outstanding on an authorization of $1,- 
200,000, is for extensions and additions 
to the plant. The mortgage provides 
for these additional bonds under author- 
ity for such issues up to 75 per cent. of 
permanent extensions and additions and 
only when the net returns from the 
company for the twelve months previous 
shall have been twiee the interest re- 
quirements on the bends already out- 
stantling, including those about to be is- 
sued. 

Recent Showing in Returns 

In compliance with these conditions of 
issue a statement of earnings for eleven 
months to Oetober 31st, 1915, is given 
which ‘indieates that the net profits for 
the period referred to were $48,172 after 
the payment of bond interest of $31,146 
and making allowance for other charges. 
fhus, it is pointed out that ‘‘there is 
ample surplus over bond interest re- 
quirements.’’ The eleven months’ state- 
ment now issued together with the year’s 
showing which was published with the 
last bond issue are compared herewith: 


STATEMENT OF EARNINGS 


1914 1915 
Full Yr. 11 Mos. 


Gross earnings 22,321.61 $205,950.32 


Operation, maintenance, 
taxem 5.3% 107,666.52 100,249.62 


$114,655.09 $105,700.70 
29,061.18 31,146.92 


Net receipts 
Lond interest 


$ 85,593.91 $ 74,553.78 


Depreciation .... 17,925.31 18,584.94 


$ 67,668.60 $ 55,968.94 
Amortization and sinking 3,730.36 7,796.34 


$ 63,938.24 $ 48,172.50 
Preferred dividend 11 


months 22,000.00 


Surplus for com. stock $ 26,172.50 
Some Further Conclusions 

Comparisons of the foregoing figures 
are rather difficult because the periods 
represented do not eorrespond. How- 
ever, if the total gross for 1915 is 
brought up to a twelve months’ period 
on the eleven months basis it will be 
found that the earnings would be about 
$224,673, which is an improvement over 
the 1914 figures. At the same time hand- 
ling the expenses in the same way, the 
estimates for the operating costs, bond 
interest and other charges would be pro- 
portionately higher and the net would 
be only $52,551.84 against $67,668.60. 

From this the eonclusion might be 
drawn that the earnings of the eompany, 
even if ample to meet all charges and to 
more than cover the conditions of the 
new issue, have not been increasing in 
proportion to the inerease in charges. 
The effect of additional capital remains 
to be seen. Figures as to the total sur- 
plus are not given, 


History of the Company 
The Porto Rieo Telephone Company is 
a consolidation of what were formerly 
the Porto Rico General and the South 
Porto Rieo companies. Altogether the 
company serves sixty cities, and has six 
hundred and thirty-one miles of long dis- 
tance toll connections, and is practiea)ly 
without competition on the island. The 
franchise whieh extends to 1964, is sign- 
ed by the President of the United States. 
After the expiration of twenty years 
from date granted — being 1925—the 
Government has the privilege of pureb- 
asing the entire business at a valuation 
to be fixed by arbitration, the plant to 

be considered as a going coneern. 
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ACADIA SUGAR'S 


NEW DIRECTORS | 


SOME DISAGREEMENT AMONG 
THE SHAREHOLDERS 


On a Question of Policy a Warm Dis- 
cussion Took Place — Certain Share- 
holders not Controlling a Majority of 
the Stock Desire Changes in the Dir- 
ectorate with a View to the Adoption 
of a Different Policy in the Conduct 
of the Company’s Affairs. 


— 


HALIFAX, Jan. 7—The elimax has 
come in the domestic affairs of the 
Acadia Sugar Refining Company which 
was hinted at by the Financial Post at 
the time the annual statement appeared 
and when the annoucement came that 
dividends ‘had been passed, At the an- 
nual meeting of the company last week 
the fires of discord broke forth and it 
was seen that the board was divided in- 
to two factions whieh it looks as though 
nothing could settle but the elimination 
of one or the other. The section in con- 
trol is headed by Wiley Smith the chair- 
man of the board of directors, and the. 
opposition forees were led by J. Walter 
Allison. Mr. Allison’s leadership is put 
in the past tense because he resigned 
from the board and is now out of it. 
He is still a shareholder, however, and 
is backed by a strong following of those 
who say they see in the companies’ 
present state the result of antiquated 
methods and fossilized business man- | 
agement. 

The Acadia Sugar Refining Company 
has always been in the almost unique 
position of having no general manager. 
Mr. Cutler was secretary to the board 
but in effect general manager. When he 
died they were left with a new secretary | 
but who was no more than secretary. 
The dominating foree was chairman Wil- 
ey Smith, one of our richest men, who 
his opponents say didn’t select meth- 
ods suitable to the new conditions that 
have developed in recent years. 

The coming storm first showed itself 
openly when, some three months ago, J. 
Walter Allison tendered his resignation 
as a director, because younger blood was 


‘not introduced on the board, which Mr. 


Allinson said was needed. In reply to 
him, Mr. Smith is quoted as saying that 
it was better to have an old man with 
sense than a young man who was a ; 
The words are not parliamentary and the 
daily papers in their report of the meet- 
ing where the passage at arms occurred, 
described it with the dash. 

The annual statement was not good. 
It shewed a very heavy indebtedness to 
the bank and an enormous proportion 
of the assets locked up in the new re- 
finery building. Apparently all the 
company’s liquid assets had been put 
into this building which no one doubts 
is a splendid property. Mr. Smith al- 
ways held this building could be paid 
for out of the clearings. The faets show 
that it could, not, and that the eompany 
is tied hand and foot by the outlay, 
while they have a moderately good refin- 
ery—the old one—idle on their hands 
Besides this the year was not good and 
the wholesale trade in Nova Seotia, many 
of its representatives holding substan- 
tial blocks of the stock, were antagon- 
ized. 

Two days before the annual meeting, 
and when it was known that Mr. Allison 
proposed to make an attack, the direct- 
ors appointed W. M. P. Webster to the 
vaeaney. Mr. Webster was on the board 
for those two days only, for at the an- 
nual meeting his name was lost. There 
was a sudden shifting when the name 
of a Halifax business man, acquainted 
with the sugar trade, was proposed as a 
director. The participants in the quarrel 
over the division among the trust eom- 
panies united to prevent the appoint- 
ment on the alleged ground that the 
gentleman was doing business with the 
Refining company. Counting heads the 
friends of reform had a majority of 
twelve to four, but when it came to 
shares they were easily beaten and Mr. 
Webster and the others proposed were 
not heard of again. 

The reform party held that new busi- 
ness conditions point to the fact that the 
interests of the company would be bet- 
ter served by the appointment of youn- 
cer business men who are familiar with 
new business conditions in sugar. 

The Acadia Sugar Refining Company 


has a splendid plant, one of the best in 
the world, and makes a_ high-grade 
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article, but, having had a monopoly for 
so long, it is said it has neglected to 
keep pace with the demands of the 
housewife for sugar put up in attractive 
packages, and of the proper size lump. 
Another criticism of the board was that 
it had not seized the opportunity last 
year to purchase raw sugar under favor- 
able market conditions then existing. 
The old board was also eriticised be- 
eause it did not find its obligations in- 
curred in the construction and issued 
bonds at a time before the war when the 
market conditions were favorable. 


The new directors are Wiley Smith, 
E. J. Longard, William Robertson. J. B. 
Kenny, T. S. Rogers, and three Glasgow 
shareholders. Mr. Kenny and Mr. Rogers 
have the advantage of being young men. 
Mr. Kenny is a son of the late T. F. 
Kenny, at one time chairman of the 
board. He is on by virtue of the board 
having been inereased from seven to 
eight members. The chances are that the 
present episode is but the beginning of 
a series of engagements the end of which 
cannot yet be forecast. 


DOMINION IRON 


A Large Percentage of Its Business is 
Now for Export 


The following is a summary of an of- 
ficial statement issued by the company 
during the course of the week: 


There was a big change in steel trade con- 
ditions during 1915. At the end of 1914 the 
business which had been built up in Canadas 
had been practically suspended; that witb 
Britain and France, which was being. devel- 
oped, was still in its initial stage, prices were 
low, freights scarce and rates for shipments 
the highest ever known. Buyers in Europe 
were inclined to doubt Canada’s power to fur- 
nish suitable products. In the past year a 
great change occurred. Prices of stee] ad- 
vanced. European buyers no longer doubted, 
and they gave orders freely. The transport:- 
tion problem got even more difficult, but It 
did not become impossible of solution. 

In 1944 of the sales of steel by the com- 
pany 67 per cent. was for consumption in Can- 
ada and 33 per cent. for export. In 1915 
this was changed to 66. per cent. for export 
and. only 34 per cent. for domestic consump- 
tion. During the year the company installed 
a plant to recover benzol, ete., from the coke 
oven gases, and put one mill into shape to 
pipduce steel bars for shell blanks. This 
latter mill will be serviceable when norma’ 
conditions are reestablished. 


Rail Production Low 

The report gives some interesting details 
concerning production, Sales of blooms, bil- 
lets, slabs, including shell steel, increased five- 
fold. Output fof wire rods increased 95 per 
cent., and that of wire and wire products, 
such as nails, 30 per cent. On the other hand, 
the production of rails decreased 67 per 
cent., evidencing the lack of railway buying. 
The quantity of merchant bars turned out 
fell about 50 per cent. 

Production figures compare thus (1915 fi- 
gures cover calendar year, those of 1914 and 
1913 cover fiscal year ended March 31): 


1915 1914 1913 
334,101 321,020 
331,349 343,251 
176,505 174,802 
30,778 538,323 
$2,414 10,962 


Pig iron 
Steel ingots 


BRITISH COLUMBIA ELECTRIC 
Draws on Reserve Fund in Order to Pay 
Cumulative Preference Dividends 


At the time of going to press the an- 
nual report of the British Columbia FE!- 
ectrie Railway had not reached The Fin- 
ancial Post. A synopsis, however, of the 


report appears in the Financier of Lon- 
don as follows: 


The report of the British Columbia Electric 
Railway Company, Limited, states that the 
net revenue for the year, after making dedurc- 
tions, amount to £180,661; add balance brought 
forward, £6,884: amount transferred from re- 
serve fund, £0,000; deduct interest on deben- 
tures and debenture stock to June 30th, £122,- 
879; dividends already paid—on five per cent. 
cumulative perpetual preference stock for the 
year to June 30, £72,000; on preferred ordiu- 
ary stbck for the year to June 30, at 21% per 
cent. per annum, £36,000; leaving a balance of 
£6,666 to carry forward. In order to make 
the above dividend payments it has been 
necessary to transfer £0,000 from the reserve 
fund. Owing to the war, and especially to 
the resultant paralysis tof the shipping trade, 
commercial depression of the most acute 
severity has prevailed throughout British Co- 
lumbia, which has brought about an almest 
complete cessation of expenditure by the Gov- 
ernment, municipalities, railways and other 
large undertakings. This depression has beea 
responsible for a decrease in population, esti- 
mated at about 30 per cent., in the districts 
served by the company. The spending power 
of the remaining population has been -e- 
duced and a general tendency to eronemize 
has resulted. Although there {s no immediate 
pryspect of sufficient profits being earned to 
pay the dividend on the five per cent. eumu- 
lative perpetual preference stock, the direct- 
ors are of opinion that the company’s financtal 
position justifies the payment of the dividena 
for the current year out of the reserve fund 
and a resolution will be submitted to the 
stockholders to approve of this course being 
adopted. The directors are unable to hold 
out any hope that they will be able to recom- 
mend the payment of any dividend on the 
preferred ordinary or deferred ordinary stocks 
for the current year. In considering the 
situation the directors realize the severe dis- 
aprointment of the stockholders at the pre- 
sent results and the hardship imposed on 
many of them, but they wish to warn them 
against undue pessimism. The directors re- 
mind the stockholders that a young country 
in the geographical situation of British Co- 


Inmhia feela the effects of the war far more 
seutely than an old conntry like England, and. 


WHAT NOVA SCOTIA 
PRODUCED IN YEAR 


WAR HAS HAD VERY STIMULAT- 
ING EFFECT 


More Gold Produced in 1915 than in 
Any Previous. The Profits of Agri- 
culture Reached the Sum of $32,347,- 
658. And the Value of all Other 
Products of this Province is $100,683,- 
000—Some New Developments as a 
Result of the Continuance of the War. 


HALIFAX, Jan. 7.—In the various 
reviews of the year of Nova Scotia 
industry one of the most interesting is 
that of the agricultural department. M. 
Cumming, secretary for agriculture, and 
principal of the agricultura! college, puts 
the returns from Nova Seotia farms for 
the year at $32,347,658. “Of this he 
gives hay credit for $13,438,502; oats 
$2,372,177; potatoes, only a little more 
than half a crop, $3,645,921; apples 
$1,503,125, and profit from feed pur- 
chased and home grown feeds to live 
stock $8,000,000. 

All other forms of industry in this 
province are put down as _ producing 
$100,683,000, making an aggregate of 
$133,030,658. 

An echo of the war is shown in anti- 
mony, Nova Scotia having produced 
10,000 tons of the metal which yielded 
$100,000. The antimony mine, idle for 
four years; was re-opened a year ago. 
It is now 800 feet deep and development 
on the lower levels has been very satis- 
factory. The ore is concentrated at the 
mine to a high-grade product, rich in 
gold, and is shipped to the smelter in 
England. 

The year has been very encouraging 
in gold mining, double the quantity of 
the precious metal having been produced 
in 1915 than in the year before, and the 
production of 1914, showed an increase 
of one-third over that of 1913. In the 
production for 1915 is included the gold 
contained in the antimony ore from West 
Gore. Neglecting this amount, and eon- 
sidering only that produced by gold 
quartz mines, the production shows a 
very decided increase over that of the 
previous year, the figures being doubled. 
The present outlook is that the coming 
year will give am even greater pro- 
duction. 


WINNIPEG ELECTRIC 
Dividend Now on an Eight Per Cent. 
Per Annual Basis 

It is understood, though no official in- 
timation ‘has been received to that effect 
by The Financial Post, that the Winni- 
peg Railway has declared a two per cent. 
dividend for the first quarter of 1916. 
compared with 214 per cent. in the pre- 
vious three-quarters, making a total of 
91% per cent. for 1915 against 12 per 
cent. in 1914 and the two previous years. 
The stock went on a regular 12 per cent. 
basis in 1912. Since the outbreak of war 
the earnings of the company have steadi- 
ly declined, but at present show some 
signs of improvement resu'ting from bet- 
ter general conditions in the West, fol- 
lowing the better crop. It is not improb- 
able that 8 per cent. will be the regular 
dividend until sueh times as traffic in- 
crease shows signs of permanency. 


RUSSEL MOTOR 

Mr. J. W. Gibson Will Manage the Can- 

ada Cycle and Motor Co. Factory 

In future the Canada Cyele and Motor 
Company, Ltd., will be conducted as an 
organization separate from the Russell 
Motor Car Company, and its general 
manager will be Mr. J. W. Gibson. The 
secretary of the company will be Mr. 
Murray. 


BRANDRAM-HENDERSON 
Make an Additional Gift to the Patriotic 
Fund 

In the financial statements of banks 
and similar institutions whieh have ap- 
peared recently it is noted that substan- 
tial contributions have been made to the 
patriotic fund. It appears, however, that 
some of our leading industrials are lile- 
wise makine substantial contributions. 
We understand that as a New Year's 
vift, Messrs. Brandram-Hendersen, Ltd . 
the paint and white lead manufacturers 
sent a cheque of $5,000 to the Canadian 
patriotie fund. This amount will be di- 
vided according to the branches of the 
organization as follows: Montreal, $1,- 
000; Halifax, $1,000; St. John, $1.600; 
Toronto, $1,000, and Winnipeg, $1,900. 
This is the second contribution whiel is 
been made by Brandram-Henderson, Ltd. 
since the patriotic fund was started at 
the beginning of the war. 


Quite recently the Dominion Bridge 


| snnounced that a certain percentage of 


its profits would be applied to the patri- 


on the other hand, British Columbia, with|otie fund. It is expected that other :n- 


its magnificent and scarcely developed natur- 
al resources, should recever far more rapidly 


than older countries. 


dustrials will remember this fund in ap- 
portioning their profits. 


et ee 


THE CANADIAN BAN 
~OF COMMERCE 


PAID-UP CAPITAL 
REST ° iM 


$15,000,000 
$13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . . - General Manager 
H. V. F. JONES Ass’t General Manager 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents. unexcelled facil- 
ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK DEPARTMENT 


at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


SIR EDMUND B. OSLER, M.P. W.D MATTHEWS 
President Vice-Presiden: 


C. A. BOGERT, General Manager 


Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 
rates. 


When payments are made, particulars of each transac- 
tion may be noted on the cheque issued, which in turn 
becomes a receipt or voucher when cancelled by the bank. 


THE BANK OF OTTAWA 


ESTABLISHED 1874 
Head Office: - Ottawa, Canada 
Capital Paid Up - . $ 4,000,000 


Rest and Undivided Profits - . 4,996,304 
Total Assets over - . + 55,000,000 


Board of Directors: 


HON. GEORGE BRYSON, President JOHN B. FRASER, Vice-President 
SIR HENRYN. BATE, DAVID MACLAREN, 
RUSSELL BLACKBURN, DENIS MURPHY, 
SIR HENRY K. EGAN, HON. SIR GEORGE H. PERLEY, 
E.C. WHITNEY. 
GEORGE BURN, General Manager. D.M. FINNIE, Asst. General Manager. 
W. DUTHIE, Chief Inspector. 


UNION BANK OF CANADA 


ESTABLISHED 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital . $ 5,000,000 
Beserve 3,400,000 
Total Assets over 80,000,000 


John Galt ... President. 
G. H. Balfour .. .. General Manager. 
H. B. Shaw .....Assistant General Manager. 


This Bank, having over 320 Branches in Canada extending from Halifax 
to Prince Rupert, offers excelleat facilities for the transaction of every 
description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over the world. 


Collections made in all parts of the Dominion, and returns promptly re- 
mitted at lowest rates of exchange. 


London, Eng., Branch, ‘ + - - 6 Princes St. 
F. W. Ashe, Manager 
West End Branch, G. M. C. Hart Smith, Acting Manager 


Haymarket, S.W. 
CORRESPONDENCE SOLICITED 


The Weyburn Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
THIRTEEN BRANCHES IN SASKATCHEWAN. 


Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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| DIVIDENDS DECLARED | 
Smart-Woods, Ltd. 


NOTICE OF DIVIDEND 


A dividend of one and three-quarters 
per cent. (134%) on the preferred stock 
of the SMART-WOODS, LIMITED, has 
been declared for the Quarter ending 
December 31st, 1915, payable January 
10th, 1916, to shareholders of record, 
January 5th, 1916. 

By order of the Board, 


JOHN T. F. KEENE, 
Secretary-Treasurer. 


The Merchants Bank 
of Canada 


QUARTERLY DIVIDEND. 


Notice is hereby given that a dividend of 
Two and One-half per cent. for the current 
quarter, being at the rate of Ten per cent. 
per annum, upon the Paid-up Capital Stock 
of this Institution, has been declared, and 
will be payable at its Banking House in this 
city and at its Branches, on and after the 
ist day of February next, to Shareholders of 
record at the close of business on the 15th 
day of January. 

By order of the Board, 

E. F. HEBDEN, 
General Manager. 

Montreal, 28th December, 1915. 


Dominion Linens 
Limited 
DIVIDEND No. 3. 


Notice is hereby given that a Dividend 
of 314% (being at the rate of 7% per 
annum) on the Preferred Stock of this 
Company, has been declared for the six 
(6) months ending December 21st, payable 
January 15th, 1916, to Shareholders of 
record at the close of business, December 
31st, 1915. 

By order of the Board, 

H. A. HIGNELL, 
Secretary-Treasurer. 


Guelph, December 27th, 1915. 


Limited 


Notice is hereby given that a dividend of 1% 
per cent. for the quarter ending December 31st, 
1915, being at the rate of 7 per cent, per an- 
num on the Preference Shares of Marcus 
Loew's Theatres, Limited, has this day been 


declared, payable on January 15th, 1916, to | 


shareholders of record on December 31st, 1915. 
Dated January 3rd, 1916. 


By order of the Board, 


HARRY RILEY, 
Secretary. 


ANNUAL MEETING 


The Canadian Bank 


of Commerce 


The Annual General Meeting of the share- 
holders of this Bank for the election of Direc- 
tors and for other business will be held at 
the banking house in Toronto on Tuesday, 
the lith day of January next. 


The chair will be taken at 12 o’clock noon. 
By order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 4th December,’ 1915. 


Bank of Nova Scotia 


Notice is hereby given that the annual 
general meeting of the shareholders of 
this bank will be held in the Banking 
House, Hollis Street, Halifax, on Wednes- 
day, the 26th January next, at eleven 
o’clock a.m., for the purpose of receiving 
a statement of the affairs of the Bank, for 
the election of Directors and for other 
business. 


By order of the Board, 
H. A. RICHARDSON, 


General Manager. 
Halifax, N.S., December 10th, 1915. 


TO LET 


Splendid ground floor office, No. 17 

' King Street West, Hamilton (just va- 

cated by The Quebec Bank), suitabie 

for bank or financial institution. Fix- 

tures at valuation. For further par- 
ticulars and terms apply to 


CHISHOLM. LOGIE & McQUESTEN, 
Barristers, Hamilton. 


THE FINANCIAL POST OF 


FACTS AND OPINIONS 


ABOUT SECURITIES. 


Information under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps te cover postage on answers direct. 


Twenty-Pay Life — (Mutual).—This 
policy, one issued by the Mutual Life of 
Canada, is payable at death, unless, as 
explained below, the dividends declared 
are sufficient to enable the company to 
pay it earlier. All premiums stop after 
twenty payments have been made. At 
the end of the second year and each year 
after, that the poticy is in force, a divi- 
dend is declared by the company. These 
dividends are inereased from year to 
year by interest,—hitherto at five per 
cent. The company has also out of each 
premium it receives, to put by a sum 
called the ‘‘reserve’’ for the policy and 
this ‘‘reserve’’ increases each year. 
When this reserve, with the dividends 
and interest, mentioned before, together 
equal the sum assured by the policy, the 
company will pay it over without wait- 
ine for the death of the life assured. 
This in the nature of things would take 
many years, and in ease the life assured 
dies in the meantime, the company will 
pay not only the sum assured by the 
policy, but also all dividends and inter- 
est declared thereon up to the date of 
death. The company will state upon ap- 
plication the amount of such dividends 
now added to the policy. The policy is 
payable to the estate of the assured. 

Ordinary Life—(Enquirer).—An or- 
dinary whole life policy, like this issued 
by. the Dominion Life, is one where the 
sum assured is payable only at death 
and the premiums payable yearly during 
the whole of life. This policy shares in 
what is known as the quinquennial that 
is five yearly—dividend distribution. At 
the outset of the policy the choice was 
given of taking their dividends either in 
cash, in reduction of premiums, or as a 
paid-up addition to the policy. Accord- 
ing to the policy the cash payment was 
chosen. At the last dividend distribution 
of the above company, such a policy as 
this, received a cash payment for its first 
five years, of about $21 per $1,000 of in- 
surance, The present wife is a preferred 
beneficiary under the policy. See article 
on beneficiaries on page 10 of Financial 
Post of Dee. 18, 1915. 

Twenty-Year Endowment—(Colleze). 
—This is an endowment assurance pol- 
icy, issued by the Excelsior Life, pay- 
able at the end of 20 years from the date 


TENDERS WANTED 


Town of Fort Frances 
Ontario 


TENDERS will be received up to Jan. 10th, 
1916, for the following debentures of the Town 
of Fort Frances :—$15,654.41, Local Improve- 
ment, Extensions of Waterworks, 20 years, in- 
stalment, interest 6%, dated Dec. 27th, 1915; 
$5,621.07—Local Improvement Sewers, same as 
$3,329.90—Local Improvement Side- 
walks, same as above, except 15 years; $23,000 
—Telephone, 15-year, instalment, interest 6% ; 
$15,642.95—Public School, 6%, falling due be- 
tween 1923 and 1933. Schedule furnished on 
application. 


above; 


J. W. WALKER, 
Clerk. 


SEALED TENDERS addressed to the under- 
signed, and endorsed “Tender for Temporary 
Postal Station ‘A,’ Toronto, Ont.,” will be 
received at this office until 4.00 P.M., on Mon- 
day, January 10, 1916, for the construction of 
the building mentioned. 

Plans, specifications and form of contract 
can be seen and forms of tender obtained at 
the office of Mr. Thos. A. Hastings, Clerk of 
Works, Postal Station “F’’, Yonge St., Toronto, 
Ont., and at this Department. 

Persons tendering are notified that tenders 
will not be considered unless made on the 
forms supplied, and signed with their actual 
signatures, stating their occupations and places 
of residence. In the case of firms, the actual 
signature, the nature of the occupation, and 
place of residence of each member of the firm 
must be given, 


Each tender must be accompanied by an ac- 
cepted cheque on a chartered bank, payable to 
the order of the Honourable the Minister of 
Public Works, equal to ten per cent. (10%) of 
the amount of the tender, which will be for- 
feited if the person tendering decline to enter 
into a contract when called upon to do so, or 
fail to complete the work contracted for. If 
the tender be not accepted, the cheque will be 
returned. 

The Department does not bind itself to ac- 
cept the lowest or any tender. 


‘ 
By order, 
R. C. DESROCHERS, 
Secretary. 
Department of Public Works, 
Ottawa, December 29, 1915. 


Newspapers will not be paid for this ad- 
vertisement if they insert it without authority 
from the Department. 


of issue, or at previous death. The policy 
is issued on the plan that no bonus is 
payable unless the endowment period of 
20 years is survived. A policy like this 
that after 20 years matured in 1914, re- 
ceived a dividend of about $190 for eaeh 
$1,000 of insurance. That is for each 
$1,000 of the original policy, the com- 
pany at the end of the twenty years paid 
out $1,190. The policy money is payable 
to the life assured if he survives the 
twenty years, or to his estate if he dies 
before. 

Twenty-Pay Life — (Beneficiary).— 
This policy as issued by the North Am- 
erican, is payable at death; but only 
twenty-yearly premiums have to be paid, 
and then all payments to the company 
cease. As soon as the policy has been 
in foree five years and each five years 
thereafter, it is entitled to share in a 
eash dividend. In 1914, the eash divi- 
dend to policies like this was about $20 
(for five years) per $1,000, of insuranee. 
Although at the end of 20 years, if the 
policy is still in force, no more premiums 
will have to be paid, it will still be en- 
titled to the same share in the dividend 
as when premiums were being paid. 

The policy money is payab‘e to the 
present wife, as preferred beneficiary. 
if living, otherwise to the estate of the 
life assured—See article on Benefici- 
aries on page 10 of Financial Post, of 
December 18, 1915. No extra premium 


would be payable on the poliey for ae- 
tive service at the ‘‘front.’’ 


McIntyre Mines.—(Lucknow). — The 
present milling capacity of the MeIntyre 
Mines, according to information we have 


secured from the head office of the com- | 
This will be 


pany, is 300 tons per day. 
inereased next onmth, by completion of 
additions to the mill, to 450 tons. The 
operating staff consists at the present time 
of 250 men. The property, as you know, 
is situated on the north side of Pearl 
Lake and in the immediate neighborhood 
of the Hollinger mine, where such splen- 
did results have recently been obtained. 
The MeIntyre Company last year ob- 
tained control of the adjoining properties 
of the Pearl Lake and Jupiter Companies 
and these are now being developed vir- 
tually as part of the MeIntyre system. 
The three properties, grouped together, 
make a very strong combination. So far 
as management is concerned, it is in re- 
sponsible hands, and such development 
as is being carried on is on a sound busi- 
ness basis and not for stock market pur- 
poses. 

So far as dividend prospects are con- 
cerned, we have the word of an official 
that at the present rate of progress an 
initial disbursement is assured some time 
this year. Roughly, 1915 production ran 
between $750,000 and $800,000 in value 
and profits were approximately $350,000. 
This money was re-invested in plant and 
the acquisition of other properties, but its 
extent indicates the earning possibilities 
of the company. We have no hesitation 
in stating that the outlook for MeIntyre 
mines is excellent and that the property 
gives every promise of developing into a 
big, paying proposition. If this trans- 
pires, as we believe it will, then present 
quotations on MeIntyre stock are much 
below its intrinsic value. Your question 
is, ‘‘Would you recommend this property 
as a reasonable speculative venture at the 
present price?’’ To this we would reply 
that we would, in the long run. 

Tuckett Tobacco (Selkirk).—In fur- 
ther reply to your enquiry we would say- 
that it would be unreasonable for share- 
holders to look for normal figures at 
such a time as at present. With so 
many men in the trenches and business 
for a large part of the year in every 
other line being-quite below normal the 
consumption of tobaceo product must 
have generally speaking declined. Dur- 
ing war times, poor results from indust- 
rial companies must be looked for. Those 
industries that make money at such a 
time turn out ammunition, powder, steel 
and other implements of war. 


BOGUS CHECKS 


Steps Taken by Minneapolis Bankers Associ- 
ation to Protect Clients 


Persistent efforts of the amateur and 
professional erook in the criminal mani- 
pulation of commercial paper, says Com- 
mercial West, has been so increasingly 
successful that the Minnesota Bankers’ 
Association has decided more effective 
means necessary to eliminate the prac- 
tice, which for years has been such a 
menace to the merchants and bankers. 


CANADA 


January 8, 1916. 


—— 


This week Secretary George H. Rich- 
ards of the Minnesota Bankers’ Asso- 
ciation sent out the following notice to 
members: 

‘‘Fyrom information received at this 
office, it appears that fraudulent checks 
are being put out every day, and it is 
evident that something must be done to 
put a stop to the practice. 

The trouble does not lie with the 
banks. As a rule they cannot be worked, 
but their eustomers are being victim- 
ized, beeause of their carelessness in 
‘¢doing business with strangers.’’ 

There are persons going from place to 
place, sometimes in automobiles, who 
make small purchases, giving checks for 
more than the amount, and receiving the 
difference in eash. During the last four 
days, reports have been received at this 
office of 23 fraudulent checks having 
been negotiated. If your merehants and 
hotelkeepers have not been caught up 
to this time, a lucrative field awaits the 
swindlers when they get there. 

Let us try to educate the business pub- 
lie to the necessity of using the same 
degree of care that the banks use by 
requiring complete identifieation when 
ehecks are handled. 

To this end, the Minnesota Bankers’ 
Association proposes to have cardboard 
signs printed. These signs will be fur- 
nished without charge to member banks 
that will undertake to distribute them to 
their customers who make a practice of 
cashing cheeks, with a statement as to 
why they are furnished, and the neces- 
sity for a greater degree of care. The 
signs are to be hung in the place of busi- 
ness as constant reminders. 

How many of the signs will you need 


for your customers? Please remember 
that the association delivers them with- 
out expense to you. 

The eardboard sign printed by the 
bankers’ association reads: 


‘‘Cheeks will not be taken from 
strangers. The same identification will 
be required here as at the banks.’’ 

Among the recent fraudulent check 
operations, as reported to the associa- 
tion, were tlie following: 

Three fraudulent checks to merehants 
in Delano; amounts $15, $18 and $20. In 
each instance small purchases were made 
and cash was taken for the balance of 
the amount of the check. Checks were 
on the State Bank of Maple Plain, and 
were signed ‘‘F. W. Swanson,’’ payable 
to Christ Hansen. 4 

Fraudulent cheeks of $25, $20 and $15 
were passed on merchants at Cannon 
Falls on Saturday, Oetober 30. Small 
purchases were made in each ease, and 
the balanee of the amount of the cheek 
taken in cash. Checks were on the State 
Bank of Hampton, signed ‘‘ John Ander. 
son,’’ payable to L. Davis. 

A man by the name of Louis Buhl, is 
forging the name of George B. Thamert. 
on checks drawn on the Security State 
Bank of Owatonna. Three of these 
cheeks were ‘‘put over’’ at Duluth and 
Virginia. No bank so far has met with 
a loss because of these forgeries, 

A young man using the name of Jack 
Schmitz has obtained $100 from the 
merehants of Farmington by forging the 
name of E. Witcher on checks drawn on 
the Exehange Bank of Farmington. 
Small purchases were made and the bal- 
ance of the amounts of the checks taken 
in eash, 

‘‘The above is a list of only a small 
portion of the fraudulent eheek work 
which has been done in Minnesota dur- 
ing the last few days,’’ said Secretary 
Richards. ‘‘Under present laws and 
practice, the punishment for issuing 
fraudulent checks under $25, excepting 
where forgery is committed, is entirely 
inadequate, and if the operators are ap- 
prehended a conviction is almost impos- 
sible, because of the fact that nine out 
of ten victims will refuse to prosecute 
if the money is returned. The eareless- 


Insurance 
Banking 
Business 


ness of the business public is simply put- 
ting a premium on fraudulent cheek 
work.’”’ 


WHAT IS THE 
STOCK MARKET OUTLOOK 
FOR 1916? 


We have issued a special 
letter on the above sub- 
ject, which will be mailed 
to applicants. 


Erickson Perkins & Co. 


Members New York Stock Exchange. 
14 King Street West, TORONTO 
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Standard Manual of 
the Income Tax! 


READY JANUARY 15, 1916 


During the last year there 
have been many important 
regulations and decisions re- 
vising and revoking former 
rulings. The new 1916 Stand- 
ard Manual of the Income Tax 
contains a complete digest of 
all regulations and decisions 
issued by the Treasury De- 


partment, revised to January 
1, 1916. 


Indexed and annotated, edited 
and up-to-date, this new 1916 


Manual is of extraordinary 
value to all who are subject 
to the provisions of the Act. 

The price has been fixed at 
$2.00, postage prepaid. You 
need not send any money-until 
‘later, but if you want a copy, 
please mail this advertisement 
to us with your business card. 
That will enable us to fill your 
order from among the first 
copies off the press. 


STANDARD STATISTICS CO., Inc. 
47 West Street - - New York 


Small 
Investments 


Itisa fallacy to suppose 
that one must wait until 
» he has thousands to in- 

invest. The income on 

a wisely invested $100. 
can be just as safe and 

more lucrative than if 

uninvested. 


We would like to send 
you our suggestions for 
for the investment of 
your idle funds, 


F. H. Deacon & Co. 


Members Toronto Stock Sxchange 


INVESTMENTS 
97 Bay Street 


Yoronto Canada 


| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. 


Toronto, Royal Bank Building 


January 8, 19 
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the business public is simply put- 
premium on fraudulent cheek 


WHAT IS THE 
DCK MARKET OUTLOOK 
FOR 1916? 


We have issued a special 
letter on the above sub- 
ject, which will be mailed 
to applicants. 


ckson Perkins & Co. 


mbers New York Stock Exchange. 


ing Street West, TORONTO 


1916 


andard Manual of 
the Income Tax! 


READY JANUARY 15, 1916 


During the Jast year there 
live been many important 
regulations and decisions re- 
vising and revoking former 
rulings. The new 1916 Stand- 
Bri Manual of the Income Tax 
#utains a complete digest of 
|! regulations and decisions 

ed by the Treasury De- 
artment, revised to January 


N16, 


ndexed and annotated, edited 
ud up-to-date, this new 1916 
Manual is of extraordinary 
lue to all who are subject 

the provisions of the Act. 


fie price has been fixed at 
fe, postage prepaid.” You 
need not send any money-until 
later, but if you want a copy, 
please mail this advertisement 
to us with your business card. 
That will enable us to fill your 
order from among the first 
copies off the press. 


‘ 
its 


ANDARD STATISTICS CO., Inc. 
West Street - - New York 


.nvestments 


\v is a fallacy to suppose 

that one must wait until 

he has thousands to in- 

invest. The income on 

a wisely invested $100 . 
can be just as safe and 

more lucrative than if 

uninvested. 


We would like to send 
you our suggestions for 
for the investment of 
your idle funds, 


H. Deacon & Co. 


‘embers Toronto Stock Exchange 


INVESTMENTS 
97 Bay Street 


#.cronto Canada 


luation of your 


ion of the facts 


isal Co., Limited 
onto, Royal Bank Building 


SECOND OFFER ON 


THE FINANCIAL POST OF CANADA 


bonus, are to be considered as a factor —e™ $250,000. This left @ balance of 


from the standpoint of control. _ The Western Canada Power Company board 
The first mortgage bond obligation | is composed of: C. H. Cahan, president; T. J. 
was an issue of $5,000,000 forty-year Drummond, vice-president; A. R. Doble, all of 


. ’ ; Wm. 

OSITION INCLUDES bonds, dated July Ist, 1909. It being ener eelat ae. Mebeee Van. 
NEW rae CAPITAL found that further capital was required, | couver; DeForest Hicks, New York, and J. 
- . particularly in connection with the con- AvPne Western Canada Public Utilities Com- 
Noteholders Suggest $1,100,000 Pre- tract of the British Columbia Electric | pany has the following officers: C. H. Cahan, 
Fre a Teves " 90 to Meet Bond In-| Company, and the conditions of the bond | Jr. president; Jas. L. Finlay, | secretary; 


‘ A : Mosty vis, i all of 
terest and to Take up Remainder for issue being such that an increase would eee OT MO Te 


WEST. CAN. BONDS 


Montreal.~ 
be difficult, there was authorized an is-| The Royal Securities Company which took a 
Cash and to Accept Common Stock of $4,000,000 d t . | leading part in placing the first mortgage bonds 
. ro f, sue ,000, second mortgage or re 
on Capital Obligation—Particulars of ; * ; a 3 in England has taken an active part in object- 
Vv Complicated Situation in Com- funding bonds which were vested with ing to the proposals made. The following are 
& 7 vaaon Western Canada Public Utilities, an Am- the members of the protective committee of 
pany . . ° * . * | bondholders: Fayette rown, chairman, * 
erican organization which issued three rector Montreal Trust. Company, Montreal; 
The announcement of the Western] year 6 per cent. notes to the extent of |w. M. Aitken, chairman Equitable Trust of 
, ; £3 360.000 t of which w to the | London, Limited; Vesey Boswell, vice-president 
$3,260,000, most of which went to the |! 
~ 7 eyegs uebec nk, : er ming, 
Power Company The Utilities Com- | 2°! Mane, Quetee 5 Onaees Siam epee 
0 7 . : : -| Fleming & Co., London, Eng.; I. W. Killam, 
: pany was organized with a capital of | president Royal Securities Corporations, Lim- 
terest obligation: on the first mortgage $1,000,000 common stock and $2,000,000 Sethous tent shanna, shdliieee ge peso 
bonds could not be met on January Ist, preference stock. The latter passed into ard, director Toronto General Trusts Corpora- 
precipitated matters in the financial i the hands of the Power Company, and | tion, St. Cathariues; W. D. Ross, director Bank 


was paid for with $2,000,000 of the $5, | note eee ooeat ore H Smithers, 


Canada Power Company, made through 
the president, C. H. Cahan, that the in- 


Paina , f er f ° ; > d o z 
fairs of that concern and produced de | 000,000 authorized common stock of that 


company. 
The Question of Control 
evanization—the interests of the ‘om Then to get eontrol of a majority of 


velopments which promise to involve VANCOUVER CHARTER AMEND. 
MENTS 

A delegation from the Vancouver City 

Council waited weekly upon the Pro- 

vineial Government seeking charter 


the complicated machinery of the or- 


holders and the bondholders of the ecom-| the common stock, the Western Canada 
Public Utilities Company went into the 
market and bought outright an addi- eccimiineadin Winx died ack apaieie 
tional $505,000 of the common stock of | |. rR See eee ral 
Western. Canada Power, which, with the was power to issue and sell certificates 
—aee ——, ses tagendhutian etic on delinquent taxes. It was shown that 
Rae. Of the notes, the a ws the city was having considerable diffi- 
March 1st next, a protectiv tml. S1S0008, ‘the hetener ‘Name Sew culty in financing owing to delinquent 
MAYER. 2E5 REEL, & POLES SO lin the tery ot Wee Cones kaeees ales that des tha ane-of G08 aus 
had been formed. The statement to the Power, and being included with the $2,- ? X€S; aa hade ai 1a be} 
bondholders was followed by the most | 000,000 preference stock of Western our an ewer: iu wou e in a 
emphatic kind of protest, and the forma- Canada*Publie Utilities in an item of sa ee ger ergy 7 
tion of a very strong committee to look $3,291,560 of ‘‘shares and securities of ere ae aaa oat ini 
after their interests. lhe result has al-) ji hoy companies’? (last report). siete ada ha wep another . 
Mary been, Eke Fost te informed, that} Another technical point of control is ns thie ae ae cies the cutee ‘- 
a speond proposition bas heen tentatively involved in the fact that with the notes Rien aaa tee Muniei ah chal i. allan eae 
made by the noteholders, which is re-} \¢ the Western Canada Public Utilities casible, It a eae rod aco 
garded as much more favorable than} Company the common stock was offered r iia taiinadlt tin hatin in ian aac 
that embraced in the president’s pro- as a bonus and about $600,000 of the of 100 a each ahaa aa tates 
posal. However, the bondholders are | 41,000,000 of this stock is, therefore, chet ak Shean ni oo “e ae oe 
continuing a firm attitude, and take the outstanding in noteholders’ hands. aia suena i the aoe i maa 
stand that there are sound reasons why Thus the situation appears to be that sasiihes Seat thee baemaaall ct eee 
the bond interest obligation should be while the bulk of the common stock of Suntan Alte teneeanee okie one aed 
me _ Western Canada Power is held by the | ineluded in the provisions of the Muni- 
- a ee a, ee: see sub-) Western Canada Publie Utilities, the cipal Act. One of the amendments ask- 
ee: ae, LO Sa, Seg, oe control thereof—despite the, fact that ed for, and one which will interest bond 
. — the latter sold all its preferred stock to] pouses is a provision that money paid in 
the former—would lie with the note- on account of treasury fiotes an pe 
holders who received as a bonus the bulk | of taxes, be deposited in the city’s bank 
of the Utilities common stock However, | instead of with the treasury wai pur- 
there appears to be some question as to 


chasers as the latter might become in- 
whether or not the preferred stock of | volved in financial difficulties. 
pany; and this committee has tenta- ie Utilities Company has voting rights. 
tively agreed to convert these notes at] -5_. The Present Situation : i tie SUN LIFE REPORT : 3 
par and accrued interest into 7 per Financing has recently been carried Preliminary ae of the year’s busi- 
cent. preferred shares of the company, | °" t @ large exieit as the result of an | ness, tanned by the Sun Life Ramat 
provided, amongst other things, that | @@thorization in December, 1914, to in-| Company shows that assurances written 
the holders of the first mortgage bonds | crease the first mortgage bond issue - age ropticoes last year totaled more 
will agree to convert the next two} ftom $5,000,000 to $6,000,000. Of tie} than Sennen a new nigh record. 
yeara’ interest coupons at par into | 2°¥ $1,000,000 issue a considerable | The increase, as compared with 1914, is 
preference shares of the same issue.’’| #mount has been pledged to secure float-| about $840,000, Total qesuranees. writ- 
Since the appearance of the notice em- | i? debts of the Power Company. Efforts — by the ae saring awe ene 
bracing this proposal, which was fol-| to Place the issue have met with no suc- | ¢xcess - apt ig. an. increase of 
cess owing to the conditions which have | more than $2,250,000. 
prevailed in the world money markets. _It is understood that the Montreal 
other tentative proposal from the note- Consequences of Foreclosure re Bony PAR aha ao — 
holders, Brielly, it provides: In the event of a foreclosure of the < SS exceeding F4,1UVU,UU0U, 


: the largest amount ever written by the 
The raise the $ hi notes there would be many complica- . ) 
That to raise the $1,000,000 which Ip the first plese cae saae local branch, and an inerease of more 
, ’ 


than $672,000 over its record for 1914. 
Figures below give the total of new 


pany itself as well as the shareholders 
and noteholders of the Western Canada 
Publie Utilities, Limited. The interest on 
the notes of the latter had previously 
heen passed—on September 1st last— 
and, with the principal maturing on 


; negotiations have been 
pending with a committee represent- 
ing the holders of the three-year notes, 
due on March 1st next, which are se- 
eured by a pledge of the second or re- 
funding mortgage bonds of the com- 


towed by the organization of the bond- 
holders to reject it, there has been an- | 


it is estimated it is required to place | tions. : 
the enterprise on a sound basis, there ee eee 
issned $ afer . noteholders ag: : > ; 
be issued $1,100,000 preferred shares, Dublin’ Utilities Company, of Which, 00 business, new business in Canada only 
[he noteholders agree to take half ' ’ . *. . | and of new business in Montreal only, 
of this issue, paying $500,000 eash,| dently, they secured control in their|*". ; : 7 
ided the | : iholders will ¢| common stock bonus. Their notes would with the inereasy in each case: 
provided the bondholders w BC ? F : 
the alain al the ans to dis- give them the $4,000,000 second mort-| : a en 
ehargze the $500,000 obligation on the gage bonds and the $2,505,000 common New business. . . $41,333,169 « 2,255,367 
interest coupons, Further, the note-| stock. But here is an interesting com-| Do., in Canada 19.688,317 promapesd 
holders agree to accept naiaiiiinds in-| plication in that the Western Canada | Do., Montreal.. 4,127,318 672,381 
stead of preferred stock for their ob- Power ——. still holds a — 
ligations due in Mareh next. per cent. of these notes, and would, 
The benefits of the seeond proposal therefore, be a party to a‘ foreclosure 
over the first appear to be that, while} Which would virtually be an action 
the bondholders are still asked to accept | against itself, and in case the action be 
preferred stock for their interest cou-!| successful, would become owner of some 
pons, the noteholders agree to advance| of its own stock, which is contrary to 
$500,000 new capital and to accept com-| the law. 

mon stock instead of preferred for their Even should the noteholders get con- 

notes. However, the attitude of the bond-| trol of the second mortgage bonds and 

holders’ committee continues firm on the} the common stock, they would be in the 
argument “‘th: > , earni */ position of having to deal with the first 
argument ‘‘that the monthly earnings of |! Pai sige leatew This 
the company are now sufficient to pay | MOTKgAee OUagaten Ie oracles. sae 
interest, and that, with the installation | would create a situation, the outcome to 

of additional machinery already ordered | which would certainly be interesting. 
and partly paid for, they would be sufli- | From practically every standpoint, 
cient to provide a surplus after paying| and particularly the noteholders’, it 
interest on the further eapital required | would appear that there is nothing to 
for the extinction of the present float-| gain by foreing an issue. There may be 
ing debt and the installation of the addi-| difficulties in reaching an arrangement 
tional machinery.’’ satisfactory to all concerned, but there 
. : ‘ is little doubt but that this can and wiil 

A Complicated Situatio 

; P : os be done. The bondholders have a strong 

Owing to the many interests involved, position if they are prepared for even- 
and the complicated nature of the fin- | caalielad r 
ancing which has been carried ou = me : 

smprehensive exposition of the po Ultimate Security Good 
4 e . 4 : : @ ° : 

stig? > ; : Those who have studied the Western 
tion is extremely difficult without briefly . . 

pane a, | Canada Power project and its field have 
reviewing the stages by which the pres-|,. : aes 

. , little doubt but that it will in the end 
ent issue has been reached. The situa- aa oe 
3 ; make good. The conditions since’ ghe 
tion as between the bondholders and the | - 

, é ~ war have been very unfavorable, 
Western Canada Power Company would | seailiais’ dink ta Ud, aeneenead weak Me 
be comparatively simple were it not for} the Sei oe maa aie ly 
the important part played by the West-| oon articular] unfortunate 
ern Canada Public Utilities, the note- pt ny ; 


* i ‘ ward movement will be followed by 28 
. 3 . The earni as shown in the last repor : : 
holders of which, by virtue of the com- were B15.800 boiaies expenses were $87 . | Teaction but for the present the top of 


mon stock of the latter issued as a 149; reserve for doubtful accounts’ $2,500, and!the rise does not appear to be in sight. 


STEEL SITUATION 

As yet there is not in sight the top 
of the present upward movement in steel 
and iron products while with the con- 
tinued high position of the raw material 
advances are being made from time to 
time throughout the numerous lines of 
higher manufactures of these metals. 
Canadian dealers state that there is lit- 
tle improvement in the attitude of the 
mills and that as time passes and stocks 
become depleted without assurance of 
replacement there is nothing in sight but 
readjustmeents to higher levels from time 
to time. Some small orders have recent- 
ly been accepted but it is stated that 
the prices are such as would warrant 
higher resale quotations than those now 
in foree while deliveries are so far de- 
ferred that there are increased signs that 
somthing in the nature of a famine may 
| be experienced. 

Besides the billets and other raw mat- 
erials for manufacturers, the lines which 
have been chiefly affected are wire and 
nails and staples and other manufactures 
thereof, pipes, sheets, plates, tubes, ete., 
as well as hinges, tacks, rivets, bolts, 
and nuts, hammers, vises, fittings, fix- 
tures, picks, screws, shovels, ete., ete. 
The position of the market is certain- 
an abnormal one and theere can be 
little doubt but that in the end the up- 


IMPORTANT DECISION after several-hours deliberation gave a 
Mr. Justice Newland in a recent | Verdict for $5,000. The jury decid « 
judgment in Saskatchewan decided that | pate aril gage eee 
& municipally owned street railway, or. __ ae eee 
oN ve “7. ‘under the common law. The Trust 
a. ae operated, came within Company then took action under the 
calaniGn a oe . ~ Workmen’s Compensation Act and se- 
judetheat ‘had iafindens * see ae pe cured judgment for $2,000 the maximure 
the Western Trust’ C See allowed by that law. The objection 
city ‘of Regina i 0 vererg 4 i ote oa taken by the defendants was that 
F. Cook ae _ ‘oa ee ro R ’. * Railway Company was not subject to 
Street Railway ae ahael enilactee: the operation of the Act. This objection 
: 5 = ras } "AY ° , 7 o 
forming certain work in the uncoupling MAE OWENS, CRE eee 


of hauling ears of the Regina Street Rail-| The New Year enters with compara- 
way as the result of which he died. Ac- tive peace between capital and labor. 
tion was brought to recover certain dam- At no point in Canada for the time be- 
ages and on May 13th of thisyeara jury ing is there a prospect of trouble. 


en 


To Holders of First Mortgage Bonds of Western 
Canada Power Company, Limited 


The Western Canada Power Company has announced that it is unable to meet 
the coupons on its First Mortgage Bonds maturing on January 1, 1916, and suggests 
that two years’ coupons be exchanged for Preferred Stock. 

This proposal should be rejected. 


The three-year Notes of Western Canada Publie Utilities, Limited, which are 
secured by a majority of the ordinary shares and all of the $4,000,000 of Second 
Mortgage Bonds of Western Canada Power Company, Limited, are in default as to 
the interest payable on September 1st last, and mature as to principal on March 
Ist, 1916. 

A Protective Committee has been formed by the holders of Notes of Western 
Canada Public Utilities, Limited, for the purpose of effective co-operation in the 
protection of their interests. 

The undersigned, owning and representing a large amount of the First Mortgage 
Bonds, have formed a Committee for the protection of the interests of the holders 
thereof, with power in the event of default by the Company to enforce the rights 
of the bondholders, and if advisable to formulate a plan for the reorganization of 
the Company or to consider any reorganization plan affecting the rights of the bond- 
holders, which may be submitted to the Committee. 

To the end that the fullest co-operation of the bondholders may be secured, the . 
undersigned Committee requests the holders of the First Mortgage Bonds to deposit 
their bonds, with coupons maturing on and after January Ist, 1916, with the Montreal 
Trust Company, 142 Notre Dame St. W., Montreal, or with the Equitable Trust of 
London, Limited, 3 Lombard St., London, E.C., as Depositaries, who will issue their 
certificates of deposit therefor, under the agreement of deposit, dated 30th December, 
1915, under which this Committee has been formed. 

The Committee has arranged with Royal Securities Corporation, Limited. to make 
advances to and to co-operate with the Committee, and the Committee will advance to 
the bondholders who may deposit under this agreement. the amount of the unpaid 
instalment of interest, if defanlted on January‘ ist, 1916, but it should be clearly 
understood that such advance constitutes a loan secured by the bonds and coupons 
deposited. The offer to advance interest on deposited bonds, is intended merely for 
convenience of depositors, who should realize that the acceptance of such advance 
is optional with them. Depositors who do not care to accept will be at no disad- 
vantage, since any reorganization terms must apply equitably to all depositors under 
the agreement. 

Copies of the agreement of deposit may be obtained from the Denositaries, and 
from Royal Securities Corporation, Limited, 164 St. James Street, Montreal. The 
agreement provides that depositing bondholders may withdraw in case any plan of 
reorganization recommended by the Committee be not approved by them, and limits 
the contribution to the expenses of such reorganization of the Bondholders who so 
withdraw, to one per cent. of the face amount of their bonds. Application will be 
made in due course to list the certificates of deposit on the Montreal Stock Exchange. 

Montreal, December 31st, 1915. 


FAYETTE BROWN, Chairman, Director Mortreal Trust Company, Montreal. 
W MM. AITKEN, Chairman Eanvitable Trust of Lordon, Limited. 
VFSFV BOSWELL, Vice-Presidert Quebec Bark, Quebec. 
ROBERT FLEMING, Robert Fleming & Co.. London, Eng. 
JT. WwW, KILLAM. Presidert Roval Securities Cornoration, Limited, Montreal. 
HECTOR WeINNES. Presidert Eastern Trust Company, Halifax. 
R, W, LFONARD, Director Tororto Gererol Tensts Corporation, St. Catharines, 
W. PD. ROSS, Director Rank of Nova Scotia, Toronto, 
GEORGE H. SMITHERS, Burnett & Co.. Wortreol. 
THOS, HOOD. Secretary. 
McGIBBON, CASGRAIN. MITCHFLE #® CASGRAIN, Conreel. 
4 MONTREAL TRUST COMPANY, MONTREAL \ Depositaries. 
’ EQUITABLE TRUST OF LONDON, LIMITED 


To Holders of First Mortgage Bonds of Western 
Canada Power Company, Limited 


Dee. 31st, 1915. 
As all of the $5,000,000 of First Mortgage Bonds of the Western Canada Power 
Company were placed by us with investors in Canada and in Great Britain, we have 
given serious consideration to the announcement of the Company that it will be 
unable to meet its January interest, and its proposal that the bondholders exchange 
two years’ interest coupons for Preference shares. 


This proposal should be rejected. 


An issue of Notes of Western Canada Public Utilities, Limited, secured by 
Second Mortgage Bonds and Stock of Western Canada Power Company, Limited, is 
in default as to interest, and will be in default as te principal on March first next. 


The Trust Deed securing the First Mortgage Bonds provides that the mortgage 
security is not enforceable until a default in payment of interest shall be continued 
for a period of six months. Consequently, the First Mortgage bondholders may have 
to wait until July 1st for payment of the interest due January Ist, should the Com- 
pany not see fit to make payment at an earlier date. 


In our opinion, not only are the monthly earnings of the Company now sufficient 
to pay the interest on the $5,000,000 First Mortgage Bonds, but with the installation 
of additional machinery already ordered and-partly paid for, will be sufficient to 
provide a surplus, after paying interest- on the further moneys required for the 
extinction of the present floating debt and the installation of the additional 
machinery. 

The burden of any further financing should, in our opinion, rest upon the holders 
of the Notes of Western Canada Public Utilities, Limited, which are seeured by 
Second Mortgage Bonds and the control of the Common Stock of the Western Canada 
Power Company, and upon the other Common stockholders of the Company. 

The noteholders and the ordinary shareholders should mutually arrange a plan 
of reorganization which will finance the enterprise on a business basis. Such reor- 
ganization is most desirable. It can be carried out without being allowed in any 
manner to prejudice the interests of the First Mortgage bondholders. We are pre- 
pared to finance it if necessary. 

In view of these circumstances a Protective Committee has been formed to safe- 
guard the interests of the bondholders. 

We recommend that the holders of the Bonds co-operate with this Committee, and 
deposit their Bonds with one of the two Depositaries, viz., Montreal Trust Company, 
or Equitable Trust of London, Limited. 

For the convenience of bondholders, it has been arranged that the Committee 
will advance to the bondholders, who may deposit under the agreement of deposit 
dated December 30th, 1915, the amount of the coupon maturing January Ist, 1916. 


Royal Securities Corporation, Limited 


Canadian Bondholders should forward their Bonds to the Montreal Trust Company, 
Montreal, Toronto or Halifax, as promptly as possible. 
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BOND INVESTMENTS 


A Dearth of Issues Gives Rise to Talk of Higher Prices— 


Banking Business Invited R.C.Matthews & Co, 


BO er a 


Rn ee eR ee 


oa 


Tied 


aN EY EEA RTE RLS AS NS 


‘A. H. TASKER, 


We invite the banking accounts of merchants, manu- 

facturers, societies and individuals. 

We offer the modern Banking Service of a progres- 

sive Bank, possessing ample resources, extensive 
* connections and complete facilities. ~ 

All customers of The Bank of Toronto are assured 

every courtesy and attention. 


INCORPORATED 
1858 


BANK or IORONTO 


Head Office - - TORONTO, CANADA 


Paid-Up Capital - $5,000,000 Reserved Funds - - $6,402,810 
DIRECTORS: - ' 
Duncan Coulson, President. 


W. G. Gooderham, Vice-Pres., J. Henderson, 2nd Vice-Pres., 
Hon. C. 8S. Hyman, Lt.-Col. A. E, Gooderham, 
Wiillam Stone, Brig. Gen. F. S. Meighen, 
Jobn Macdonald, J. L. Englehart, 
William I. Gear, 
Thos. F. How, General Manager. J. R. Lamb, Supt. of Branches. 
i , T. A. Bird, Chief Inspector. 


F BANKERS: 
London, England ......... ..London City & Midland Bank, Ltd. 
New York ..ccccocces ecccccccccccsccsceeNitional Bank of Commerce, 
Chicago eee e eke ewe ph aantoaede .. First National Bank. 


STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 101 


Notice is hereby given that a Dividend at the rate of THIRTEEN Per 
Cent. Per Annum upon the Capital Stock of this Bank has this day been declared 
for the quarter ending 31st January, 1916, and that the same will be payable at 
the Heud Office in this City, and at its branches on and after Tuesday, the 1st 
day of February, 1916, to Shareholders of record of 21st January, 1916. 


The Anrual General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto on Wednesday, the 23rd day of February next, 
at 12 o'clock noop. 


$ f the Leard,. 
want os GEO. P. SCHOLFIELD, 
General Manager. 
Toronto, 28th December, 1935. 


BRENT, NOXON CO. 


INVESTMENT BANKERS 


DOMINION BANK BLDG. 


TORONTO, CANADA 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors 
W. S. DINNICK, President. E. D. McCALLUM, Vice-President. 
JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. E. JESSOP, M.P.P, 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F, C, L. JONES. 


Regina Branch Advisory Board 


E. D. McCALLUM, W. M. MARTIN, M.P. T. J. HOW, 
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. 


GEO. H. BRADSHAW, J. G. LANGTON, 
Manager Regina Branch. Secretary. 


Correspondence Invited. 
HEAD OFFICE: 80 KING STREET EAST, TORONTO. 


THE UNION TRUST CO., Limited 


HENRY S. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8S. Strathy. 
H. H. Beck, Chairman of Board. J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. 
Winnipeg, Man. 


Reserve, $950,000. 


TORONTO London, Eng. 


THE STATIST 


The Leading Financial 


Authority of the World 


For sll who control, direct or 
possess wealth 


Annual Subscription for Canada 


(to include all supplements) 


£41 17s. 4d. 


HEAD OFFICE:—51 Cannon Street, London, Eng. 


United States Issues for 


The first week of the New Year sees a 
decided dearth of new issues and a con- 
sequent strengthening of bond prices. 
The market is unquestionably bare and 


dealers are wondering where they will 
find the goods to satisfy the healthy de- 
mand which still exists. The presence 
here of buyers for American bond houses 
may be said to be a feature of the pres- 
ent bond situation. It indicates a desire 
on the part of the United States investor 
to get some of the high-yielding Can- 
adian issues to average up on his pur- 
chases of domestic flotations. 


The Calgary News-Telegram of recent 
date in authority for the statement that 
$10,000,000 of bonds have been placed in 
New York in connection witli the project 
to pipe gas from Southern Alberta to 
Winnipeg and intermediate cities. No 
details are given as to the nature of the 
bonds or the financial house which pur- 
chased them. 


When the Porto Rieo Telephone Co. 
was formed as a merger of the Porto 
Rico General Telephone Co. and the 
South Porto Rieo Telephone Co., pro- 
vision was made to retire a bond issue of 
the former company consisting of $250,- 
000, first mortgage gold sevens, due Jan. 
1, 1937. These were to have been ealled 
on July 1, 1915, but the transaction was 
held over until Jan. 1. They have now 
been redeemed by tlhe Montreal Trusi 
Co., at 105. 


The Shawinigan Water & Power Co., 
on December 31, offered to purehase 
for its sinking fund $70,000 of its first 
consolidated mortgage, 30-vear sinking 
fund gold fives, due Jan. 1, 1934, and 
ealled for proposals for the same. The 
authorized issue made in 1914 was $5.- 
000,000 of which at last report $4,606,- 
000 was outstanding. 


C. Meredith & Co., Montreal, are mak- 
ing an offering of $100,000 6 per cent. 
first mortgage gold bonds of the Do- 
minion Cotton Mills Co., Limited. The 
offering is a portion of an issue of $3,- 
700,000 6 per cent. bonds made in 1902 
and due July 22nd, 1922, Of this amount 
sufficient was held in escrow by the 
Royal Trust Company to retire an out- 
standing first mortgage issue of £308,- 
200 41% per cent. sterling bonds, which 
matured on January 2nd, 1916. 

By process of retirement the £308,200 
sterling bonds remaining unpaid at Jan. 
2nd, 1916, was £201,200, and there was 


1915 Break All Records 


eent. first mortgage bonds, by the Porto 
Rieo Telephone Co. 


BOND SALES 

Bond Sales on the Montreal and Toronto 
Stock Exchanges for the week ending Janu- 
ary 6, were as follows: $500 Canada Bread at 
93; $300 Canada Cement at 92% ; $7,000 Cana- 
dian Cottons at 78% to 78; $11,500 Dominion 
Cottons at 99% to 99% ; $1,500 Dominion Tex- 
tile Ser. B, at 99 to 97; $4,000 Ogilvie Flour at 
100; $300 Quebec Ry. at 50; $1,000 Sherwin- 
Williams at 101; $3,000 Steel of Canada at 90; 
$11,000 Cedar Rapids at 86 to 85%; $27,200 
C.P.R. Notes at 103 to 102% ; $34,200 Canadian 
War Loan at 97% to 97%. 


SASKATCHEWAN 

The following is a list of debenture applica- 
tions granted by the local Government Board 
from December 27th to 3ist, 1916: 

SCHOOL DISTRICTS :—Southfork No, 2132, 
$1,800; Pipestone Lake No. 3508, $1,200; Little 
Mountain, No. 3648, $1,200. 

RURAL TELEPHONE COMPANIES: — 
Khedive, $6,500; Codoux, $3,000; Green Farm, 


$700. 


The following is a list of debentures reported 
sold from December 27th to 31st, 1915: 

Woodrock School District No. 3585, $300. 

RURAL TELEPHONE COMPANIES: — 
Beaver Flats, $12,000; Montmartre, $2,500; 
Storthoaks, $2,000; Castleton-Pennock, $200. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post inakes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to seud 
in direct news of contemplated bond issues. 


TENDERS WANTED 


January 10, Fort Frances, Ont.—$15,054.41 
6’s, twenty ‘year, local improvement, extensions 
of waterworks; $5,621.07 6’s, twenty years, 
tocal improvement, sewers; $3,329.90 6's, fif- 
teen years, local improvement, sidewalks: $23, 
000, 6’s, fifteen year, telephone; $15,642.95, 6's. 
for puliie school, falling due between 1923 
mad 1933. J. W. Walker, Clerk, Fort Frances, 
Ont. (See p. 4.) 

Jan, 10, Thorold, Ont.—$24,145.00 5’s, ten year 
local improvement debentures of the town of 
fhorold. D. J. C. Munro, treasurer, Thorold, 
Ont. 


January 10, Edmonton, Alta.—$4.000, 6’s, fi?- 
teen year debentures of the Coaldale Consoli- 
dated S. D. No. 9 Debenture Branch, Depart 
ment of Education, Edmonton, Alta. 

January 17, The Pas, Man. — $130,000, 5’s, 
twenty year debentures of the town of The 
Pas, being for construction of sewers and 
waterworks and for the construction and 
equipment of an electrie light system. De- 
hentures dated August 2, 1915. H. H. Elliott, 
Town Cierk. The Pas, Man. 


BY-LAWS PASSED OR DEFEATED 


Township of Nassagaweya (P.O. Nassaga- 
weya), Ont.—$345.147 as their share for the 
hydro electric radial line, Toronto to London. 
Passed on January 3 by a vote of 129 to 46. 

Waterloo Township (P.O. Blair), Ont. — 
““9T ON for the hydro electric radial, Toronto 
to London. Defeated on January 3. 


Port Credit, Ont. — $54,000 for the hydro 


electric radial, Toronto to London. Carried 


on January 1 by a vote of 123 to 15. 
Trafalgar Township (P.O. Trafalgar), Ont. 
$578,921 for the construction of the lydro 

radial line, Toronto to London. Carried on 


left in escrow of the $3,700,000 6 per | January 3 by a vote of 174 to 25, 


cent. issue $980,000, which was _ suffi- 
cient to meet the obligation. The dif- 
ference was underwritten from time to 
time, C. Meredith & Co., Limited, under- 
writing a considerable portion. The 
$100,000 now offered to the publie is 
probably the balance and, therefore, the 
only offering to be made in this way. 
In connection with the settlement, ad- 
vantage could not be taken of the pres- 
ent state of exchange as between London 
and America, owing to a condition of 
the trust deed which provided for pay- 
ment in either London or Montreal. 

The recent issue of ten-year coupon 
5 per cent. debentures of the Province of 
Nova Scotia, dated January 1, 1916, was 
largely taken up in the East. Offerings 
are being made at a price of 99.50 and 
interest to vield. about 5.07 per cent. 
That the yield is less than the Dominion 
war issue has been explained in the fact 
that the provincial bonds have gold 
security and the Dominion, eco!lateral. 
The gold bonds are favored in the United 
States, and it is the American market 
which is to-day the big factor in adjust- 
ing Canadian prices. Following are of- 
ficial figures o fthe financial standing of 
the province from a circular issued by J. 


C, Mackintosh & Co., Halifax :— 
$12,446,979 


Total debt $13,446,979 


Sinking funds 


WOR GODE ncccecccccvnns ere vee e + $18,011,869 


Elsewhere in this issue reference is 
made to an issue of $100,000, six per 


Esquesing Township (P.O. Esqnesing), Ont. 
—$91.922 for hydro radials. Carried on Janu- 
ary 3 by a vote of 34 to 7. 

Guelph, Ont.—$734.862 for the hydro electric 
radial. Carried on January 3, by a majority 
of 77. 

Township of North Easthope (P.O. Strat- 
ford), Ont.—$248,585 for the hydro electric 
radial. Carried on January 3 by a majority 
of 126. 

Berlin, Ont.—$779.040 for the hydro electric 
radial, Carried on January 1st by a majority 
of 6(5; $5.000 to wipe off indebtedness on the 
Berlin and Waterloo Hospital. Carried by a 
majority of 27. 

St. Catharines, Ont.—$26.500 for the purchase 
of thirty acres for a new cemetery. Carricd 
on January 1 by a majority of 242. 

New Hamburg, Ont.—$6,250 for the hydro 
radial. Carried on January 3 by a majority 
of 123. 

East Zorra (P.O. Tavistock), Ont.—$29.000 
for the Lydro radial. Defeated on January 3 
by a small majority. 

London Township (P.0. London), Ort. — 
$€20389 for the hydro radial. Carried o 
January 3 by a matoritv of 174, 

Blunshard Township (P.O. St. Marys), Ont. 
-$4102.909 for hydro electric radials. Defeated 
on January 8 by a majority of 46. 

Downie Township (P. O. Stratford), Ont.— 
S418 725 for hydro electric radials. Carried on 
January 3 by a mafority of 43. 

Walkerville, Ont.—$20.988 for the cost of 
pavements on parts of certain streets In tho 


town. Carried by the ratepayers on January 
Stratford, Onrt.—$F51.725 for the hydro elec- 


trie radial. Carried on January 3 by a major- 
ity af 1.2¢3. 


Waterloo, Ont.—$193.900 for the hydro elec- 


trie radial, Carried on January 3 by a major. 
ity of 23, 


St. Mary's, Ont.—$153.940 for the hydro elec- 


trie radial. Carried on January 3 by a major. 
ity of 112. 


Milton, Ont.—$€5,000 for the hydro electric 


radial. Carried on January 3 by a majority 
of 136, 


Township of Biddulph (P.O, Granton), Ont. 
—$13,734 for the hydro electric radial, Carried 


on January 3 by a vote of 287 to 122. 

Sarnia, Ont.—$120.000 to purchase the plant 
of the electric light company. Carried on 
January 3 by a vote of 978 to 503. $25,000 for 


WEEKLY RECORD OF GOVERMENT AND MUNICIPAL SALES 


Date. Place, Purpose and Purchaser. 


Int. Term. Amount. Price, 


Jan. 5 Alberta, School] Districts, McKinnon 7% 10-ins. $4,7%&) 


Jan. 5 Karpaty, Man., S.D., O'Hara 
Jan. 5 Moon Lake, Sask., R. T., O’'Hara.... 


7% 10-ins. 800 
8% 15-ins. 2.500 


Jan. 6 Paipoonge, towns’p, Schools, Burgess 6% 10-year 1,000 


RAILWAY AND OTHER BOND SALES 


Porto Rico Teleph. Co., Mackintosh 6% 80-yea 100 
Dom. Cotton Mills Co., Meredith... 6% ous ype 


Detak coccee ccacceee ecccee ecco 


$200,000 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Invited 


C.P.R. BUILDING 
TORONTO CANADA 


the extension of the waterworks system de- 
feated on January 3; $12,000 fer the extension 
of water whrks mains in the city. Carried 
on January 3 by a majority of 40. 

Chatham, Ont.—-$10,000 for the purchase of 
additional fire equipment. Defeated on Janu- 
ary 3. 

Carleton Place, Ont.—$35,000 to build and 
equip a new high school. Defeated on Janu- 
ary 3 by 70 votes. 

Listowel, Ont.—$12,000 by way of loan to a 
company for the manufacture of shoes. Car- 
ried on January 3 by a majority of 210. 

Peterboro, Ont.—$50,000 for the purchase of 
the Exhibition grounds, Defeated on Janu- 
ary 3. 

Galt, Ont. — $50,000 flor the erection of a 
school and the purchase of a site. Carried 
on January 3 by a majority of 202. 

Woodstock, Ont.—$25,000 for the extension 
and improvement of the storm sewer system. 
Carried by the ratepayers on January 3. 

Wilmot Township (P.0. Baden), Ont. — 
$479,000 for the hydro electric radial Ine. 
Carried on January 3. 

Barrie, Ont.—$7,500 for the completion of 
the Bradford street roadway. Carried on 
January 3 by a majority of 80. 

Ingersoll, Ont.—$70.000 for the erection of a 
new central school. Defeated on January 3 
by a mafority of 200. 

Stratford, Ont.—$7,000 to aid the City Gen- 
eral Hospital Trust. Defeated on January 3 
by a majority of 56. 

Cobden, Ont. — $20.000 flor hydro electric 
power purposes. Carried on January 3 by 4 
vote of ™ to 23. 

Cornwall, Ont.—$25,000 for an extension to 
the waterworks and addition to the water 
pumping station. Passed on January 3 by 
a vote of 296 to 142. 

Tilsonburg, Ont.—$4,275 for the construction 
of a steel bridge and cement abutments over 
the Ottawa creek. Carried on January 3 by 
a majority of 274. 

Smith’s Falls, Ont.—$2,175 for extensions 
and improvements to the sewer and water- 
works system, Defeated on January 3 by a 
maftority of 201. 

London, Ont.—$101.000 for the purpose of 
providing a new staticn, additional sidings, 
ete., for the London & Port Stanley Railway, 
carried on January 1 by a majority of 70%: 
$1,000 000 for the hydro electrie radial, earried 
on January 1 by a majority ef. 676; $7.000 tr 
establish, ete., a live stock market. Defeated 
on January 1 by a vote of 2.565 to 2,220. 

Ottawa, Ont.—$315.000 for the construction 
of an intercepting trunk sewer fo serve the 
south and south-eastern sections of the citys. 
Carried on January 3 by a majority of 2.411. 

Wellesley, Onrt.—$7.500 for the purpose of 
providing a system for the distribution of 
electric energy for power anu lighting pur- 
poses. Carried on Jan. 3. 


MUNICIPAL GUARANTEES 

Petrolea, Ont.—To give a fixed assessment 
of $25.000 for 2 pericd of ten years to the 
Western Sugar Refining Company, Limited, to 
grant other assistance in the way of a site. 
railway spur line to the proposed plant and 
the dredging and draining of Bear Creek, all 
at a cost of $21.000. Carried on January 3 by 
a mafority of 700. 

Whitby, Ont.—$15,000 by way of loan for a 
period of ten years to the Whitby Silk Mills 
Company. Carried on January 3 by an over- 
whelming majority. 

Lindsay, Ont.—$15,000 by way of loan to a 
chemical plant to be established in Lindsay 
Carried by the ratepayers on January 3. 

Sandwich, Ont.—$10.000 by way of a bonus 
in a fixed assessment for a period of ten 
years to Cadwells, Limited. Carried on Janu- 
ary 3. 

Chatham, Ont.—$18,500 by way of loan to 
the Deminfon Sngar Factory. Carried on 
January 3 by a majority of 1,062. 

Hepworth, Ont.— $12,000 by way of loan to 
the Hepwerth Pressed Brick Co. Carried on 
January 3. 

Owen Sound, Ont.—$i2,000 by way of Yoan 
to the Owen Sound Shoe Manufacturing Co. 
Carried on Jan. 3 by a large majority. 


MUNICIPAL SECURITIES 
IN LONDON 


The following are the latest advices 
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To yield over 6 percent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephone: Main 1260-1261 


ESS OT 
SOLICITORS 


aT TT Try rena 
MONTREAL 
TT 


P.U, Box 856. Cables—"“Nahac, Montreal.” 
Tel. M. 1250, 125). Codes—Liebers—West. Un. 


Cc. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8t., 
MONTREAL 


REGINA, SASK. 


REGINA, SASKATCHEWAN 
Balfour, Martin, Casey & Blair 


BARRISTERS, SOLICITORS, ETC, 
Solicitors for the Bank of Montreal, etc. 
Money invested for clients on first mortgage. 


James Balfour, K.C.; W. M. Martin, B.A., 
M.P.; Avery Casey, B.C.L.; C. W. Hoffman, 
L. L. Dawson, G. 8S. Kennedy, B.A.; J. D. 
Cameron, B.A.; G. A. Colquhoun, B.A. 


TORONTO 


BLAKt, LASH, ANGLIN & CASSELS 


Burristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 

Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of 
Comwerce, National Trust Company, Ltd., etc. 


WM. M. DOUGLAS, K.C. 


BARRISTER, SOLICITOR 


Home Life Building, 
TORONTO 
Phone Main 6020. CABLE ADDRESS—Giljons. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Blythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Jenkins & Hardy - - - 15% Toronto St. 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph E. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 232 St. James St. 


Mercantile Agency 


Reports, Reference Book and Collection Service 
Our New Revised Travelers’ Edition 
now ready 


Established 1841 


R. G. DUN & CO.,: 


Dominion Bank Bldg. Toronto, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 
OFFICES IN CANADA 
Calgary, Alta. Vancouver, B.C, 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.S, Montreal, Que. 
London, Ont. Quebec, Que. 
Ottawa, Ont. Toronto, Ont. 
St. John, N.B. Winnipeg, Man. 
Victo ia, B.C, 


Reputation gained by long years of 
vigorous, —- and successful 
Work. 


THOMAS C. IRVING, Genere! Manager 


* Western Canada 
TORONTO 


Investors’ Infor- 
mation Bureau 


Any subscriber to the Posi 
may write the Investor’s Infor- 
mation Bureau for special in- 
formation on any Canadian se- 
curity, or other financial mat- 
ter in which he may be inter- 
ested. Inquiries are treated 
confidentially, and answered by 
mail. 

This service is free to sub- 
scribers, but inquirers should 
enclose stamp for reply. 


Om ee 


a MUNICIPAL FINANCES 


Montreal’s 1916 Budget Defers 


Problem of Financing Deficit 


—The Past Year’s Sale of Municipals in the United States 


After a budget debate which extended 
through several adjournal sessions, the 
Montreal council at two o’clock in the 
morning finally adopted a measure which 
does not face the situation and only 
defers the problem of financing a deficit 
of about $2,000,000. The estimates total- 
ling $12,231,492 were divided as follows: 
Interest and sinking fund... .#4,505,564 
School tax ...... eeeeee 1,980,000 
Reserve fund .............. 366,945 
Wages .. Raewsncees: BpOt EO 
Administration ............ 1,288,397 
Loss in collection of revenue 80,000 
PROHIONS « .c0siso0a0s seis 43,240 

In their recommendations to the 
aldermen the controllers declare that 
the full amount required for the esti- 
mate of 1916 is $14,147,585, and that 
the deficit therefore amounts to $1,- 
916,093, which will be dealt with in a 
supplementary report. The estimates 
as submitted, the board stated to the 
aldermen, provided for the interest on 
the debt, for the school tax, the re- 
serve fund, wages and the like expenses 
of administration. 


Reports tabulated up to December 31, 
1915, according to the Daily Bond Buy- 
er of New York, show a total output of 
long-term state and municipal bonds fur 
the year of $482,220,724. This is the 
largest amount of such securities ever 
before issued in a single year, and ex- 
ceeds by $30,000,000 the next largest 
yearly total, that of 1911. The excess 
over 1914 is $36,000,000. In addition to 
sales of long-term bonds, $150,093,747 
temporary loans were negotiated. While 
the largest part of these loans will be 
redeemed out of tax collections, some 
percentage of the total given will at 
maturity be refunded into long term 
bonds, and, therefore, to that extent this 
temporary financing represents perman- 
ent public improvement work. That the 
popularity of municipal bonds-as a me- 
dium of investment is growing steadily, 
is evidenced by the fact that the bonds 
issued during 1915, brought on an aver- 
age substantially Inigher prices than 
bonds of this character have command- 
ed for several years. 


Following the comparison of capital 
expenditure in some western cities given 
in our issue of January Ist, we are now 
able to add the city of Vancouver. The 
figures are:—1912, $7,597,357; 1913, 
$4,610,869, 1914, $3,518,326,-and 1915, 
$650,000 approximately. Another satis- 
factory addition to our evidence, of the 
very strict economy now being practised 
in the West. 


W. L. MeKinnon & Co., have secured 
this week three lots of Alberta school 
district bonds amounting to $4,700. They 
are 7 per cent., 10-instalment bonds. 


A small bloek of sehool bonds, consist- 
ing of $1,000, 10-year, 6’s, has been sold 
to C. H. Burgess & Co., by the Township 
of Paipoonge, in Thunder Bay District. 


Henry O’Hara & Co., announce the 
purchase of $2,500 Moon Lake, Sask., 
rural telephone bonds, and $800 Karpaty, 
Manitoba, schoo] district bonds. The 
former are 8 per cent., 15-instalments; 
the latter 7 per cent., 10-instalments. 


DEBENTURE NOTES 


Lethbridge.—On December 23 the city closed 
a deal with the A. F. Carrothers Co., Edmon- 
ton, for the sale of $75,000, five-year, 5 per 
vent. treasury notes at 94.30. The bonds were 
issued last spring at the time of the school 
board’s financial difficulties, but were not 
sold, the city’s sinking fund loaning the 
necessary amount to see the bond through. 

Port Arthur.—The Utilities Commission has 
$15,000 in its accident fund with which it 
wishes to purchase debentures, and the fin- 
ance committee recommended that the treas- 
urer arrange the matter. 

Dominion, N.S.—At the council meeting on 
December 28, water bonds for $6,000, being 
part of an $18,000 issue made in 1913, were 
canceled by the town clerk. 

Saskatoon.—On December 27, Commissioner 
Yorath received word from Wood, Gundy & 
Co, that another $100.000 of the city’s dehen- 
tures had been sold to eastern investors. 
What will be done with the proceeds depends 
on the arrangements that can be made to 
take care of $100,000 treasury bills falling due 
in London on March 1. Meanwhile a portion 
of the money has to be paid into the sinking 
fund to complete the repayment of $85,090 
borrowed some time ago by the city and 
which the lo¢al government board has order- 
ed must be repaid. 

Calgary, Alta.—The finance committee, which 
met last week, was much interested in one 
of the heavy worries of the Bank of Montreal! 
fiscal agents for the City of Calgary. The 
London branch of the company has written 
the Calgary branch seeking relief. It appears 
that about $250,000 of the signed, sealed, de- 
livered and negotiable bonds taken to Eng- 
land last year and unsold on account of the 
war are in the vaults of the bank in London 
awaiting the end of the war and a re-invigor- 
ated bond market. These bonds, of $1,000 
and that of the Canada Bond Corporation, in 
the sum of $317,736.82 was found to be th 
highest, the price being on the rate of 94.11. 
which Ald. Burgoyne, chairman of the civic 
finance committee, in presenting a report re- 


commending the acceptance of this tender, 
declared that the price was the best the city 
had secured for its debentures in three or 
four years. It had proved an opportune, time 
to sell the debentures. The price was better 
than the debentures sold by thé City jof Peter- 
borough recently. Ald, Burgoyne was sure 
that every member of the council would feel 
gratified at the result. The debentures bear 
interest at the rate of 5 per cent. 

each, occupy a material space of about one 
jcubie foot. The London branch writes asking 
what to do with the bonds. Their own vault 
space, they say, is too congested to allow 
further storage by them. The finance com- 
mittee instructed City Clerk Miller to write 
the Bank of Montreal and ask that corpora- 
tion, as fiscal agents of the city, to advise 
the city as to what it judges is the best 
method of relieving the congested London 
vaults and still safeguarding the interests of 
the city. 

St. Catharines, Ont.—In open committee of 
the whole at an adjourned session of the city 
council last week, at which every member was 
present, sixteen tenders for an issue of civic 
bends to the amount of $337,000 was opened, 

Hamilton, Ont.—Evidence of the financial 
stability of the county of Wentworth was 
manifester recently when Councillor Emory, 
of the finance committee, announced that 
the C. H. Burgess Company, of Toronto, 
had agreed to purchase $71,000 worth 
of county debentures at 99.85, to bear 
interest at the rate of 51% per cent. A motion 
was submitted that the proposition of C. H. 
Burgess be accepted, and the council would 
have been unanimous save for Councillor 
Dickenson, who strenuously objected on the 
ground that the debentures should be sold at 
par. Councillor Dickenson was joined in his 
protest by Councillors Stenabaugh and Har- 
rington, who refused to support the motion. 
It carried, however, by a substantial majority. 

Peterboro, Ont.—The Council’s finance com- 
mittee’ have accepted the tender of the Do- 
minion Securities Corporation for debentures 
at 99.568 per hundred. Debentures to the 
amount of $75,000 were sold. The price was 
considered to be very satisfactory. 


CANADIAN SECURITIES 
~ IN LONDON. 


The following are the latest advices by mail 
of official and unofficial sales in London. In 
some eases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
prices are checked. 


Gevernment and Provincial Gavernment. 


Canada— Manitoba Cont’d— 
3%%, 1914-19 Bds. %% 5%, 1888, 1923 
3%, 83 4% : 
4%%, 1953 Red.... % 
88% Nova Scotia— 
3%%, Reg. 1954.... 78% 
50 82% 4%4%, Reg. 1931-64. 93% 
4%, Ins. St. 1940-60 92% 


F wiz Ontario— 
3%% C. P. 1998.... 85% seo Reg, 196 ... 80% 
Alberta— 


4% Regis., 1917 ... 89 
4%, 1922, 0-year 


44%, 1945-65 
Dbs. 91% Quehec— 
4%, 1938, Stg. Db. 83% 4%4%, 1954, Reg.... 9% 
4%%, 1924, 10-year 4%. WA coccccveeee * 
Dhs, 935% 4%, 193 91 
4% % 4 sooe 91% 30% Reg., 1987 
Br. Columbia— ; Saskatchewan— 
4%%, Stg. 1917.... 99% 4%%, 1919, 5-year 
4%%, Reg. 1941.... 9% 
Manitoba— 
4%, 199 Deben- 
ture Bonds 44% Reg., 


Electrie Light and Pewer. 


Can. Gen. Electric Common 

Can. General Electric, Pref. 7% pref. Red 

Cedars Rapids 

Cedars Rapids 5% Bonds.......sceccecesceceerereeecess 
Electric Development of Ont. Bonds, 5% 

Kaministiquia Power, Capital Stock 

Kaministiquia Bonds, 5% gold bonds, 30-year, Rd, 97% 
Montreal L., H. and Power, Capital Stock 246% 
Shawinigan, $100, Cap. .....ecceseeecccveeecseceeseneees 141% 
Shawinigan Bonds, 5% Com., Ist Mt. Bd., Red... 105% 
Shawinigan Mortgage Debentures, 44% Mt. Debs. 8% 
Toronto Debentures, 1918, 444d. Db. Rd.... -. 9% 
Toronto Consolidated Debentures, 4%% .. PP 
Vancouver Power, 4% Guar, Debentures 


Financial, Land and Investment. 


Canada Co. 

| Canada Wheat Lands 

Hudson’s Bay Company 

Hudson’s Bay Preference, 5% /6 
Investment Corporation of Canada, 44%% Deb.... 84% 
Sonthern Alberta, 5% Debs. ....sccccceeccesecceeees M4 
Trust & Loan Co. of Canada, 4% Debentures... 
Western Canada Land Debentures, 59%....+++++++ — 


Tramways. 


Brazil Traction, Common 

Brazilian Traction, Preference, 5% 

B.C. Electric 4% perpet. deb. 

B.C. deferred, Ordinary 

B.C. 4%% debenture’ 

B. C. 5% preferred stock 

Montreal Street Railway Debentures, %, 

Montreal Street Railway Debentures, 1922, 4%...... 91% 


Vancouver Power, 44% 
Winnipeg Electric Debentures, 4% Pp. Cc. Deb. 


Mining. 


Camp Bird Preference, 7% pref. 
Canadian Mining ace 
Casey-Cobalt 

Kirkland Lake Explor. 

Kirkland Lake Goldfields 

Le Roie, , No. 2 

Mond Nickel Common 

Mond Nickel, Com. Pref. 7% 
Mond Nickel Non-Cum. Pref. 7% 
Mond Nickel Debentures, 5% .- 


Steel. 


Algoma Steel Bonds, 5% 50 year 
Canadian Steel Bonds, 6% Ist Mt. Coll. Tst. ... 
Dominion Steel Corporation, common 

Do., Preference 6% 

Do., 6% Noted ..cccccscccecececsescesncssenevses eecee 
Lake Superior Cap. Stock .....+++++ssere eccece eccceree 
Steel Co, of Canada, Bonds 6%....-.. eoccnace wesesce 


Telegraph and Telephone. 


Bell Telephone of Canada, Bonds, 5%, "3S . 
B.C. Telephone Debentures, 44% 
Marconi of Canade 


Miscellaneous. 


Canada Cement Bonds, 6%, Ist Mortgage, 9% yr.... 
Canada Cement, 7% pref. ..e.cssseceereecerennsdbeves s 
Canada Cement, COMMOD ....ss-.eer-eeeee bodes e8Sedtes 
Canada Paint 5% Gold Bands deat 
Canadian Car Bonds, 69@s60-:.:- 

Do., Preference o..:.scseteccceres +3 sites 

Do., COMMON -LisiiescereecceeTeee coeeWbdesdewseseston 

eee eeeeeeseresetereesced 

Canadian Western Lumber Debentures ....+a. 
Canadian Western Natural Gas Debs., 5% «s+. 
Canada Steamship Lines, Debentures 
Cockshutt Plow Preference, 7% «sensaticdrecessceee 
Dominion Canners 6% Ist Bonds ..---seceseeesstees 
Dominion Cotton 44% 1st Mortgage Dbs. ....:..:. 
Dominion Glass Preference ...-.---seo+ senreesederers 
Imperial Tobacco of Canada, Preferred 6%...¢+.. 0 

Do., Ordinary c.cccoccocsaccsccesceccesseneesseioone 
Lake Superior Paper 6% gold bonds, 90-year 
Lake Superior Common .....00.+-coseeceseeees 

Do., 5% Gold Bonds, 40-year ...0+seveceessevecceeee 

Do., 5% Income Bonds .........+« eoccccgeccecsecees 
Montreal Water and Power Bonds .....:..++ssssres 
Monne Plow, 1%, Pref. ....cccccccrscsesscceepeccoceve 
Montreal Cotton, 59%, Debentures .....0--csseoreveees 
Ogilvie Flour Mills 6% C. Debentures............. 105 
BR, Gimpoom 695 Pref. secrsesecssscccsssserercenececee OOM 


ee dertocenedtes 


Capital Subscribed $1,000,000.00; Paid-up $984,016.67; 


R. B. Angus 

A. Baumgarten 

A. D. Braithwaite 

E. J. Chamberlin 

H, R. Drummond 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STS. 


gegstesssegesgzee= 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capita! Authorized 

Capital Paid Up - - - 
Reserve and Undivided Profits, 
Total Assets - Ce 2 


HEAD OFFICE, MONTREAL, 


340 Branches in Canada and Newfoundland. 
Twenty-seven Branches in Cuba, Porto Rico and Deminican Republic, 


/ BRITISH WEST INDIES 


ANTIGUA—S&. John’s; BAHAMAS—Naseau; BARBADOS—Bridgetown ; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingston; 
ST. KITTS—Basecterre; TRINIDAD—Port of Spain and San 
Fernande; BRITISH HONDURAS—Belize. 

BRITISH ne Amsterdam and Rose Hall 

orentyne). 


$ 25,000,000 
11,560,000 
13,174,000 

180,000,000 


LONDON, ENGLAND 


k NEW YORK CITY 
2 Bank Bidgs., Princes St., E.C. 


Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAYINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Company 


INCOBPORATED 1889, 


Rest $650,000.00 


DIRECTORS: 

Sir Herbert S. Holt., President. 
Robert Archer, Vice- President Cc. A. Crosbie 
Sir W. M. Aitken, M.P. Hon. N. Curry 
J. E. Aldred Hon. R. Dandurand 
A. J. Brown, K.C. F. P. Jones 
Fayette Brown Wm. Molson Macpherson 
Geo. Caverhill Cc. E. Neill 


Hugh Paton 
vy. J. HOGHES - - So ae ae 


E. L. Pease 
James Redmond 
F. W. Ross 
Hon. W. B. Ross 
A. Haig Sims 
Stuart Strathy 


- General Manager. 


MONTREAL HALIFAX TORONTO WINNIPEG VANCOUVER 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H. V. Meredith, President. 
Sir H. Montugu Allan, C.V.O., Vice-President, 
Cc. B. Gordon Sir W. C. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
E. B. Greenshields Herbert Molson 
C. R. Hosmer Sir T. G. Shaughnessy, K.C.V.O. 
A, E, HOLT, Manager. Sir Frederick Williams-Taylor, LL.D, 


BRUCE L. SMITH - - - - Manager 


THE STANDARD TRUSTS 


DIVIDEND NO. 23 


Notice is hereby given that a dividend of four and one-half per cent., being 
at the rate of nine per cent. per annum, upon the paid-up capital stock of 
The Standard Trusts Company, has been declared for the half-year ending the 
31st of December, 1915, and that the same will be payable at the offices of the 
Company on and after the 3rd day of January, 1916. 


The transfer books will be closed from the 16th to the 31st of December, 
both days inclusive. ‘ 


By order of the Board, 
WILLIAM HARVEY, 
Managing Director. 
Winnipeg, December 8th, 1915. 


Business Men’s Trusts 


A great many business men make “personal trusts” as a protection 
to themselves and their families in case of possible future business 
reverses. This Corporation is authorized to act as trustee of such 
trusts. Its thirty-four years’ experience and success are a guarantee 
of efficient service. Correspondence or interview solicited. 


THE 


TORONTO GENERAL TRUSTS 
CORPORATION 


HON. FEATHERSTON OSLER, K.C., President. 


Hon. J. J. Foy, K.C., Vice-President ‘ Hamilton Cassels, K.C., LL.D., Vice-President 
A. D. Langmuir, General Manager W. G. Watson, Asst. General Manager 
TORONTO OTTAWA WINNIPEG SASKATOON 


To Security Owners :— 


Since most estates contain securities—bonds, stocks or 
mortgages—no qualification for executorship is more necessary 
than acquaintance with security values. This Company is 
eminently qualified to deal with property in the form of securi- 
ties. Long experience in such matters has given our officials a 
wide and exact knowledge which might be of service to your 
heirs if you appointed the Company your executor. 


Consultations invited. 


of Company 


Capital Paid-up. Reserve, 
$1,500,000. $1,500,000. 
18-22 Kinc Street East, ToRoNTO. 


as an Executor, choose one whose fixed 
fw w give 


FINANCIAL ASSISTANCE 


go Estates being administered by it. * 


CAPIT. ISSUED AND SUBSCRIBED 6.2.2.2: 00+ sccmscesceccceseess GL, 171,700.08 
eA onrITAt AXD BEGERVB Crete cceweccccescessesseeseesesiase 840 226.60 


The imperial Canadian Trust Co. 


SXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTED, BIC. 


BEAD OFFICE: WINNIPBG. 


RANCEES: KATOON, REGINA, EDMONTON, CALGARY, 
” AL NCOUVER and VICTORIA. : 
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THE FINANCIAL POS 


OF CANADA 


A weékly newspaper, presenting in a popular 


of any banking or eredit system that | sequent development of trade. What is 
will stimulate or increase production. At | desired is to make the trade acquired by 
present however, under conditions as| seizing present opportunities permanent. 
they are, there can be little hope that | There’s the rub. When European na- 
the cost of credit to the farmers will be | tions have ceased fighting they will then 
manner reliable information respecting invest- | reduced unless they ean organise their | address themselves to’ producing and to 
ments and financial affairs in Canada. own resources in that respect on a much | regaining their lost trade. What they 

No paid advertising, other than annual re-| better basis than hitherto. To seek re- | need will be largely determined by what 
ports or officia) notices of corporations, will lief by tinkering with banks or bank- 


eo a a law will only result in disappointment to | extended to them it will not be very ac- 


marked “Advertisement.” ~~ : 
Advertising matter is investigated before | themselves. ° ceptable except on terms very ifferen 
to that being obtained for capital at the 


publication, and none of known questionable rs 
THERE ARE DANGERS IN present time. 


character is accepted. wage Hee ‘ ata coannaaret 
ing will not deter the editorial departmen : chen wert 
from making such comments as the situation A! the present time the people of On- oo ey. yap tear = 
a ~ anemneeian RATES: tario are unquestionably : favorably commodities of various kinds and the 
Single insertion ..........+++++.6 1.60 per neh | disposed towards the prov incial Hydro-| varket for these commodities will be 
Yearly insertion 40,00 per incb | Electrie and its subsidiaries the munici- | ....red by the nation best prepared. By 
Financial Reports, Prospectuses, ete, 10/ nal hydros. In the provincial legislature, this term ‘‘prepared,’’? we mean the 
i Pe which body appoints the provincial com- | nation that can produce the required 
SUBSCRIPTION PRICE: mission, the two political parties vie : ‘ee. Unless there- 
om ae oe ae se eno with each other in ieotesting their solici- ae teeter o vie with Bel- 
Great. Britain, Ireland and Colonies tude for the furtherance of this particu- | ¥i4m, England, Germany aad the United 
having minimum postal rates , lar undertaking. Herein lies great | Gs 44e5 in economy and efficiency of pro- 
pin rao escapee tay +s 16s. €4.| danger. There is almost entire absence duction the manufacturer will have little 
a iamaeen a ie or auncuanan ot Os of eritieal opposition apply ing to the chance of retaining that foreign trade 
_ ; sain - ; re — ez hydro wre a which has been obtained as the result of 
THE MacLEAN PUBLISHING COMPANY, in Ontario the same scrutiny as usualy | the war. It is very. gratifying to note 
LIMJTED. applied to public expenditure by oppon- that one or two of Canada’s leading in- 
143-153 University Avenue, Toronto, ents of the government in power. No dustries are now sending abroad a very 
President - - JOHN BAYNE MACLEAN one dares to criticize lest as the result ictal “greater percentage of their pro- 
ee as a ~~ a Appleton of doing so the favors of the electorate duets than is consumed at home. It is 
Rerident Editor, Montreal - - - 4 J. W. Tyson | Will be withdrawn. Henee this great un- | +, he hoped, however, that steps will be 
MONTREAL, Ith Esstem_ Townships a Bite. soon = ne nuns a ees = taken to hold this business after the war 
Biag., Goumel Dyers "Manugen,. BOSTON, "is Old os elaag ais sip Pe oe ae and the step necessary will be to put 
South Bldg, C. L.. Morton, Manager. NEW YORK, ae penile wanen ee their plants on to such a footing from a 
itoom i, 1" S0. Dearborn Bt. A.B. Byrne, Manager. healfhy serutiny and opposition. ._, | producing standpoint as to vie success- 
Cea RETA ve fee Ec. Ee a. bods, | Precisely the same conditions exist | pyny with the Jap or the Britisher in 
or with regard yer in the sadist producing at a low cost. There does not 
of Ontario. Practically every proposa : . aids 
which claims to add greater efficiency to “i s yt : 
THE. WEST AND BANKING our system has been adopted regardless oo a a . Sg Nie rage 
A" oe reqs eae te expense. Candidates for school trus- insignificant undertaking. There is need 
ee ae teeship daring to bring into question the f continuous attention being given to 
Bank, Sir Daniel ie an eae aes, | cost and utility of new fads and eduea- the aialian of getting down the cost of 
dent, stated in explanation of a motion | tional frills, usually did not succeed in = a ‘ st ion! Ce ae 
to adjourn the meeting to a later date gaining the vote of those they appealed i sae ak Sods idiaies teem 
that he would then have an interesting |{> The result is that Ontario has an aia a ehauitae a — aa be a 
proposal to make to the shareholders | educational system that may be quite ef- rg ia aie ee plas 
and asked that the consideration of the | geient but if subjected to an over-haul- : vee _ pas a ne eee ae 
Bank’s report be deferred until that | ing at the hands of business men might rs 7 ra me 
time. This statement gave rise to much be obtained at half the cost without any e world. 
conjecture, which has left the impression impairment of efficiency. Evidently the WHY DISCRIMINATE? 
that some arrangement is being consid-| Toronto public are awakened to the HE Toronto World very naively says 
ered under which the Northern Crown | necessity of doing something with re- in respect to the taking over of the 
will be taken over by another bank. The | gard to the cost of education, as shown | ‘Toronto Railway within that city when 
Northern Crown is essentially a Mani-| by their voting in such overwhelming | the franchise expires in 1921 that ‘‘the 
wee tation, Bpat at ee Rockhars- preponderance favor of one-year-term } question will come up in connection with 
ers are residents of the West and’ its | for sehool trustees. Obviously, it is im- | the report of the transportation eom- 
directorate is made up of probably the possible for any trustee to familiarize | mittee which has not yet been diséussed 
most representative group of western-| himself with conditions or be useful as a} the plans, which are essential to any 
Sayer saonld ‘Se aes agetors Prac- | trustee until he has been in office for at proper consideration of the report, not 
tically every class of business is repre- | jeast a year. Even then he must be ac- levies bem peinied yet. The tame 
sented on the board and each member | eounted as being unfamiliar with an or- | ‘‘essential to any proper consideration’? 
of it has made a distinct success of his | vanization so extensive as that whicl | py the World is excellent. The Finan- 
own business. There can be no western | qominates the educational system of | cial Post urged that is was desirable to 
problem or no western undertaking that eity as large as Toronto. The one-year | have a report and plans of the proposals 
these men taken as a whole are un- | term js illogical and discouraging to men | of Sir Adam Beck, Tor., Together with 


- familar with. With such a record be-| suited to the office. A two-year term is | such information respecting the proposi- 


hind them personally, the Financial Post | 1) too brief, and possibly when the un- 
ean arrive at no other conclusion than | rest in the publie mind is removed a 
that these directors as a body should be | more sensible arrangement than that of 
in a position to deal with any local bank- asking a trustee to go back to the elec- 
ing condition that calls for change or | toys every year will be adopted. Mean- 
more extended banking service to any} while the vote in favor of the one-term 
class in the west. ; ean be taken to indicate that the public 
A proposal is on foot in Manitoba to | .ooner or later will demand some changes 
establish some kind of provincial bank | 9. some economy in the matter of educa- 
under local control and handling local | tion. It would be poor economy to im-] carefulness in respect to the hydro- 
eapital. The Northern Crown is a local pair efficiency, but while in every re- system fathered by Sir Adam Beck. 
bank in the hands of local directors and spect maintaining present standards the | Why this discrimination? 
using probably to a greater extent than | oot ought to be less. ‘cachiiciialaiiiitia 
any other local capital, but apparently | There is still another instance furnish- THAT THREE CENT STAMP 
judging by events this bank is not meet- | 94 by the experience of Toronto, of too O N learning that the publie would be 
ing the conditions which the promoters | mych unanimity not being a good thing required as a result of the war tax 
of provincial banks have in mind. Evi- | ¢rom a public standpoint. The health de- | to put on two stamps instead of one to 
denly this Northern Crown group of partment of the city has been enterpris- | mail a letter we remonstrated with the 
typical hoes: ae with So promising | ing and that of the school board also. | postal authorities for imposing on the 
an institution in their hands and one | Rut the question arises that the opera-| public so much unnecessary waste. It 
im) )\ Very: Breng portion, ‘are mot 1" | tion of two departments is unnecessary | is but one of other examples of bureau- 
accord with those urging the establish- and unnecessarily expensive. By a uni- | cratic domination of government depart- 
ment of another bank, after these ten | geation of the two the same work could | ments. The explanations given were in 
years experience in that business. be accomplished at much less cost, as} keeping with this policy. Publie con- 
As yet the need of another type of | shown by the figures recently given pub- | venience was not consulted but merely 
bank, as for instance that represented | jicity by the Bureau of Municipal Re-| that of the department. To have issued 
by state banks of our neighbours, has | search, ; a three cent stamp would necessitate 
not been made quite clear. In so far as| These problems will become more | some trifling expense sending samples 
the Financial Post has been able to se-| sonte as accumulating taxation presses | of the stamp to the representatives of 
cure information, the state banks will upon property the revenue from which | the International Postal Union, and to 
not serve the agricultural population in | is not now, nor likely to be satisfactory | obviate this trouble the millions of Can- 
the west any better than the banking | for some time. Taxes in the Ontario | adians were asked to put on two stamps 
service already available to them. There capital have not yet reached their high | where one would do. Very naturally the 
may however be a neec for some organi- point. For ordinary municipal purposes | public protested. The stamp is now is- 
zation that will teach the farmers €8 J .and to meet municipal obligations the | sued and the postal authorities explain 
whole to be as thrifty as the Mennonites | tax rate will be higher from year to year | how simple it was to get over the difficul- 
to whieh the Minister of Agriculture | ¢5. 4 while yet, and added to these there| ty which but a few months ago was a 
Se ae & short ye a will be more special taxes on account.of | mountain. Thus do the official bureau- 
imaians ae ica saat Sie. Cha: wae: en Shin genase ae crats waste the publie’s time and the 
. . tell more upon the pockets of the public | publie’s money. 


toba by any adaptation of banking ser- they will no doubt a . / 
: : a y pproach these im- 
viee, the result will be of national im- portant questions more seriously, and HAVE THE SHAREHOLDERS NO 


portance. Not only would it stimulate | ¥i1) probably go to the other extreme RIGHTS 

oveduetion but it would receive the en- | ang impair efficieney by penury. But at WW UNIPEG newspapers are already 
eouragement of all the conservative fin- present there is no danger of that course. - _ taking decided ground against the 
ancial institutions of the Dominion. If merging of the Northern Crown bank 
from amongst the farmers themselves COMMERCIAL PREPAREDNESS with any other bank. That such an insti- 
capital can be obtained to loan other N official of the United States Bureau | tution should sink its identity and become 
farmers who deserve and need it the is referred to in one of the leading] part of another bank may be regrettable 
effect will be to reduce the cost of such | United States commercial papers as giv-| from the standpoint of the citizen of 
accommodation as the banks now pro- | ing a very glittering account of the op- | Winnipeg, but nevertheless the party 
vide. No legislative or other difficulty | portunities abroad for the investments} most interested is the shareholder and 
should be permitted to stand in the way | of United States capital and the eon-| dividends concern him more than avoid- 


tion, corresponding to that supplied by 
the transportation committee laid before 
the Ontario municipalities, before the 
ratepayers should have been asked for 
their opinion. Apparently the Toronto 
World thinks it necessary to have plans 
of the Toronto system printed, prepared 
and ‘‘properly considered’’ before. being 
adopted but did not insist on the same 


they can pay for. Further, if credit is] have the right to do so. In the ease of 


{of a Federal Farm Loan Board, inde- 
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ing publie regrets, though the. latter will eee elie eee arenes. {called trom 
not be under-valued by men of so high @/ moderately large sum from the Bank of Bay 
standard as those of the Northern Crown land 

Board. 

If the shareholders’ investment has not 
turned out as well as they anticipated 
and they desire to turn their property to 
account in some other way, they should 


PERSONAL 


Sir Max Aitken has definitely retired trom 
the presidency of the Royal Securities Corpor. 
ation, an office which he has held since the 
organization of the company in 1903. Thig 
decision, together with the recent retirement of 
A. R. Doble, vice-president, and Sir Herbert 
Holt, necessitated a number of changes in the 
personnel of the board at the annual meeting 
last week. I. W. Killam, who has been head 
of the London office of the corporation for 
some years, was made president; F. P. Tones, 
James Redmond and V. M. Drury were re. 


bank shareholders, Mr. White has refused 
them that liberty by the precedent he 
established recently when two Eastern 
banks proposed to get together. Several 
newspapers, in the East as well as the 
West, are devoting much space to urging 
the Minister of Finance to compel the 
shareholders of the Northern Crown to 
stay in the banking business whether 
they like it or not. 

We would point out that the press 
generally in assuming that the Northern 
Crown will be taken over by some other} qolin M. McCualg, of Colin M. McCuaig & 
bank may be entirely mistaken, as that} Co. Gordon, B. Forsyth has been elected 4 
bank, judging by the amount of its very member in 1916 to represent the firm of 4. 


ae ae oie C. Seott & Co., Hope Scott, floor member for 
liquid assets, is in a position to buy out | several years, "having taken a commission with 
other banks. 


Pittield. 


There were nine Montreal brokers elected ty 
membership of the Stock Exchange during 
1915, as follows: L. A. Wyse, Thornton, Day. 
idson & Co.; R. O. Johnson, Greenshields & 
Co.; A. G. Fenwick, Fenwick & Ryan; A. Bg. 
Rex. A. E. Rex & Co.; D. E. Crutchiow, ¢ 
Meredith & Co.; B. H. Porteous, Burnett, Por. 
teous & Co.; S. Carsley, S. Carsley & Co: 


the 148th Battalion, C.E.F. 


Military activities are responsible for stil! 
another change in the membership of the’ 
Montreal Stock Exchange, A. F. Riddell who 
retired from the floor some years ago being 
elected to represent the firm of A. F. Riddell & 
Co., replacing his son, J. A. Riddell, who fg 


RURAL CREDITS IN«:UNITED 
STATES 


HE United States Rural Credits Bill, 
providing for a system of fand mort- | engaged in military work. 
gage banks, was reported to the House} ne resignations are announcesi of two dh 
this week. The chief features of the bill | rectors of Ames-Holden, McCready. These are 


. Rufus C. Holden, vice-president, and W. §, 
are Government control by the creation Lonson. It is believed in the Street that the 


vacancies will be filled by some new interestg, 


pendent and non-partizan, consisting of The report of the death from pneumonia of 
Thomas L. Shevlin, the famous American multi- 


five members appointed by the President millionaire lumberman, at the early age of 32, 
for terms of ten years each and paid} must come as a great shock to all who knew 
from the publie treasury. The forma- him. After only six days illness, in the prime 


. of life and strength, with all the skill and ap- 
hon of Federal land banks, each operat- pliances that medical science and money could 
ing in a 


separate district, to loan | supply, he fell a victim to that sudden form of 
through local associations of borrowers, aommmantic, 


death too common amongst all classes of the 
é os It is a lesson to both rich and 

called national farm loan associations. poor, to learn that in spite of his wealth and 
This is to secure the necessary intimate Se eee are well, he [ a 
million and a half o e assurance.e e last 

touch between borrower and lender. The million only effected four months before his 
national associations admit members| death. A few years ago the strongest and 


who wish to borrow, and the directors of an — ee player that ever left 
' aed ale, a 
these associations pass upon the value mip neptune on 


, ; him from the sudden call. 
of the security and character of the bor-| with tragic ‘suddenness, death came on 


rower and report to the land banks. oe = pa Grigg, Commissioner of 

: e ommerce 0 anada, just as he was leaving 
Every borrower takes stock in his asso- Ottawa for Montreal. Mr. Grigg held office for 
ciation, to the extent of 5 per cent. of| several years as Trade Commissioner for 
his loan, and the associations subscribe Great Britain in Canada, but three years ago 


= transferred his services to the Canadian De- 
this to the stock of the land bank. Pro- partment of Trade and Commerce. He was a 


vision is made for associations to be| popular and emcient commercial agent and did 


either limited or unlimited in liability, | ™U®" fT Canadian trade. 
This year’s batch of New Year honors con- 


it being expected by unlimited liability | tains the names of several Canadians, promin- 
to obtain a lower rate of interest on| ent in financial circles. Baron Shaughnessy is, 
loans. The land banks will keep the two of course, wel! known tbkrough his long asso- 


.| clation with the management of the C.P.R. 
classes ot mortgage separate. The land| sir Thomas White, as Minister of Finance, {s 


banks are to be permitted to issue farm|in the front rank of the nation’s financiers 


Sir Alexander Bertram has come to the fore ai 
loan bonds, based on the mortgages as chairman of the shell committee. Major-Gen- 


collateral, and will themselves guarantee | eral Carson, G.C.B., has long been a disting- 

both bonds and interest. uished figure in Montreal industrial and mining 
° ° circles, 

In the report filed with the bill, the Noel Marshall, president of the Canadian 

committee recommend that the duration] rea Cross Society, who has just been made 


of a loan should be increased with the| 2 Knight of Grace of the Order of St. John 


: ° « of Jerusalem, is a man to whom the trials 
permanency of the object for which the and tribulations of humanity have a strong 


money is required. Hitherto, five years| appeal. He has ever been to the fore in good 
has been the limit of farm loans, which | W°'*s, having a big heart brimming over 


» <8 with kindliness. One of his favorite schemes 
is a hardship in the way of fees and ex-| js to arrange each year for an automobile 


penses for renewals, when it is to pro- | outing for the poor children of the city. 
vide a permanent home, farm buildings Financialiy, Mr. Marshall is closely allied 


with the Mackenzie and Mann interests, and 
or some equally durable object. The| is a loyal friend and admirer of Sir William, 


bill, therefore, provides for a loan term | S!* Donald, and D. B. Hanna. 
not to exceed 36 years. Presentations to retiring officials may or 


may not be indicative of regret at the sever- 
Loans are to be repayable by equal | ing of old ties, but anyone who happens to 


half-yearly payments, to include both| know “Tommy” Russell, who has just stepped 
capital and interest. out of the management of the Carada Cycle 


oo & Motor Co., Limited, under the reorganiza- 
Both farm loan associations and land| tion scheme, will appreciate that the brass 
banks have to have in hand a certain | 7¢8* set which the employes placed in his 


ee hands on Tuesday was more than a per- 
“pape reserve before dividends may| tunctory souvenir. The retiring “gm.” was 
e paid. 


a popular official around the big plant out 
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el, oe 


on the Weston Road. 

Lloyd Harris, who ‘becomes president of 
the Canada Cycle and Motor Company. w!'! 
is again a separate entity after several years 
as a subsidiary of the Russell Motor Co., be- 

The initial list of American securities which | longs to the Harris’ branch of the Massey- 
the treasury is prepared to buy or borrow un- | Harris combination, and for some time was 
— = mobilization scheme contains fifty-four | actively associated with the big implement 

ond | ssues, mostly of American railroads.| Company. Since 1900, however, he has been 
Canada is represented only by Canadian Pa-| 2 financial free lance and also a figure of 
cifie 6 per cent. notes. The Américan roads} #0me importance in politics, representing 
are: the Santa Fe, the Baltimére “and Ohio, | Brantford in the House of Commons, 1908 
Central Pacific, Jersey Central, Chesapeake and | 1911. He is still largely interested as a share- 
Ohio, Chicago, Mil. and St. Paul, Chicago, St. | holder in the Massey-Harris Co., but is not 
Louis and New Orleans, Erie, Illinois Central, |" the board. He is a director of Canada 
Kansas City Terminal, Lake Store, Long Starch, Trusts & Guarantee, Dominion Power. 
Island, Louisville and Nashville, the Soo Line, | Steel Co. of Canada, and Canada Glue o. 
New York Central, Northern Pacific, Oregon A. Lancaster, M.P., whose death after 
Short Line, Oregon and Washington, Pennsyl- | % Jong illness, occurred at his home in St. 
vania, Reading, Southern Railway, Union Pa- Catharines this week, will’ be remembered 
cific and Southern Pacific. American Telephone | “"!efly because of his prominence for several 
and Telegraph, General Electric, New York | ¥°#78 88 chairman of the Railway Committee 
Telephone and United States Steel are also | °f the House of Commons. He was a man 
included. who fought doggedly for principle, caring 

Money was in increased demand and dis-| '!ttle for pasty advantage, and one of the 
count rates are steady. Exchequer bonds are | ‘"ings he struggled for, against sertous ob- 
selling as well as treasury bills, the sales of | "t2¢les. was the obliteration or mitigation of 
the former for the past fortnight totalling over | ‘"® level crossing menace. Such advantageous 
£23,000,000. It is the opinion in American Ex- | \*#!*iation, by means of which the number 
change circles that the rate is going higher as of ihese dangerous crossings thas heen 
a good demand exists for stock checks indicat- steadily diminished of late years, is to be 
ing that holders of American securities prefer attributed . very largely to. bis pensistest 
to sell through the ordinary channels rather — 
than the mobilization scheme. There will be some curiosity to know the 

Forty million dollars’ worth of lumber is the | title which Canaga’s new baren, fermeri¥ 
estimate given me by a prefessor of forestry Sir Thomas Shanghnessy, will assume, sinc 
who has been on a British purchasing com- it seems to be a necessary formality to select 
mission for the Allies, as the amount of the | °0™¢ high-sounding name for the purpose. 
orders given, or about to be given to the Do | Tue George Stephen, when he was raised 
minton. 2 the peerage, simply and adroitly prefixed 

Another step in Great Britain's e word Mount to his surname and thus 
has been taken by making eachequer bonds raised himself, figuratively at jeast, sbove 
available to small investors. Hitherto these} "° Common level. Donald Smith. en the 
bonds have only been issued at the minimum ether hand, went farther afield. and became 
amount of £1,000, suitable for bankers and big} Or? Strathcona. Sir Thomas Shaughnessy, 
financiers. even before the war made the name popular. 

The year ended with pronounced activity in wad am evident predilection tor.’ Tippersry. 


the money market, although credit su since that is the designation he gave to his 
: pplies, a8} »njatial summer residence 

at St. Andrews. 

Indieated by private deposits held by English | tyowever, it is scarcely likely. now that Tip 


b 

sbecrwal snd’ 48 tegen ane Times are} nerary has been so vulgarized, that he wou'd 
sndiddent.* ons and firms were} oven think of using it as the title of bis 
nxlous to make a good cash display in their baronage, 
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an office which he has held since the 
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bu, together with the recent retiremen;, of 
Doble, vice-president, and Sir Herhert 
vecessiiated a number of changes in the 
nel of the board at the annual meeting 
eek, I. W. Killam, who has zen head 
Londen office of the corporation for 
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Redmond and V. M. Drury were re. 
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» were nine Montreal brokers elected ty 
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er in 1916 to represent the firm of H, 
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| years, having taken a commission. with 
th Battallon, C.ELF. 
responsible for still 
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and strength, with all the skill and ap- 
es that medical science and money ceuld 
y he fell a victim to that sudden form of 
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January Bond , List 


The maximum of safety, so. essential to 


sound investment, 


is the outstanding 


feature of Canadian Government and Muni- 


cipal Bonds. 


The basis on which these 


high-grade investments can now be obtained 
could searcely be more favorable. Write 


to-day for a copy of our new January list, 
containing detailed particulars of issues 


yielding from 


5k to 64% 


Wood, Gundy & Co. 


Canadian Pacific Railway Building 


New York 


MONEY AND EXCHANGE 


The steady advance in sterling ex- 
change is the great feature of the money 
markets of the world at present. On 
Friday demand sterling sold at $4.78, 
which ‘is a very remarkable showing. 
This strengthening process can be attri- 
buted to two chief causes. First, securi- 
ties are being mobilized in England in 


order to pay American debts as cheaply 


as possible. In the second place, Britain 
is reducing purchases in the United 
States to a greater extent than was be- 
lieved possible a few months ago. ; 
An advance of four cents in sterling 


in the week is one of the most remark- 


able records in the past twelve months 
in sterling exchange history. There 
seems a fair prospect that in another 
few weeks sterling will actually be back 
to normal, 

New York funds continue at a pre- 
mium in Canada, although a very slight 
one. Montreal funds are at a discount 


of 5 cents in Toronto. 
Brazilian exchange had a bad week. 


LONDON MONEY. 

90 

Days Consols Rate 
5% 58 5 


58% 
58% 


Call 
Dec. 381 4-4% 
Jan. 1—Holiday 
Jan. 3 
Jan. 
Jan, 


Jan. 


4-4%4 
44% 
444 5% 5 
44% 5% 58% 


NEW YORK. 
Call _ 90 days 
2 2% 


21%4-2% 
2%-2% 
2% 
2%-3 


TORONTO MONEY. 
N.Y. Montreal 
funds funds 
1-16 pre. 5c dis. 
1—Holiday 
1-16 pre. 
1-16 pre. 
1-16 pre. 
1-16 pre. 


5% 
5% 


Sterling 
4-741% 
4-7314 
474% 
4-75% 
4-76% 


Sterling 
, 4-73% 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 


NOTES FOR INVESTORS 


Herrings and Dividends 
During the past year and in the one 
previous the annals of the Maritime 
Provinees and of British Columbia con- 
tained some unsavory instances of fail- 
ure in fishery undertakings. To reeall 
them is quite unpleasant. Many an in- 
vestor shudders to think of the money 
that has gone in fish. Nevertheless the 
fishery industry of Canada is destined 
we believe to be of much greater import- 
ance than hitherto. The year 1915 gave 
it a great stimulus inasmueh as it 
brought our products into markets that 
hitherto it had not reached. As in 
every other industry, however, the Can- 
adian fish packer must be efficient and 
able to produce at a cost that will enable 
him to hold the foreign market. It may 
be quite true that some of the fishery 
industries are quite up to date but others 
are far from it.’ Here is an instance we 
quote from the last issue of Conserva- 
tion:— 
To dispose of 600 barrels of cured herring 
at $11 per barrel, f.o.b. Nova Scotia, while 
his neighbors were getting only’ $4 to $4.50 
per bairel was, Iast summer, the fortunate 
experience of a fish packer at Goldboro, Guya- 
borough County, N.S. This highly satisfact- 
ory resuit was secured by discarding the old- 
fashioned Nova Scotian style of packing in 
favor of the modern Scotch method of care- 
fully packing the fish in tight, well-made 
barrels that will retain the pickle and pre- 
serve the flavour. This was done in donse- 
uence of the representations of Mr. J. J. 
Cowle, Inspector of pickled fish for the Fish- 
eries Branch, who, at the request of the 
Goldboro firm, secured an expert from et 
land to take charge of the work. As a re- 
suli of this valuable object-legson, Mr. S. Y. 
Wilson, a large dealer of Hafffax, has deter- 
mined to put ap some 2,000 barrels next sum- 
mer in the Seotch way. 
Probably what is needed is the appli- 
cation of a little ‘“Seotch sense’’ in or- 


4-73%4 
4-74% 
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Se dis. 
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Toronto 


der that Canada will derive greater ad- 
vantage from her wealth of fish. 


The Slang of the Street 
The average baseball farm is given 
eredit for the greater portion of the 
American slang crop, but it is evident 


that The Street has begun to increase 


the yield—that is if Thomas W. Lawson 
the frenzied financier has anything to 
do with it! The following is an extract 
from an advertisement of the talkative 


Thomas in .the New York Commercial; 


he is slang-whanging on the. Austrian- 


American situation. 

“The trouble is financialdom is overloaded 
with these ‘War Stocks.” When the sun shines 
they are definitely cocka-doodle-do-ish, but 
the instant the weathervane squeaks or the 


conl-ole makes a noise Ike a rat's toothgrit, 
“War Stocks” back—somersault like a stam- 


peded drove of grasshoppers. 

“You ean’t balance a blue-ribbon collection 
of specially grown, mammoth, country-fair 
pumpkins on a flock of eyelash tips at a Wail 
Street Tango Tang without raising a ———- 
panic every time it rains banana peels. 


“While I am firm in the opinion that this 


Austrian incident will have no more per- 
manent effect on the boom than an empty 
out-at-sea butterine-firkin would on the course 
of the tides, I am equally rigid in the opinion 
that it will continue to anmpy the bull-fest 
until it has been finally laid at rest.”’ 


Brazilian Exchange 


Although Brazilian exchange rate has 
been somewhat low during the past few 
days there is hope in that the United 
States imports from Brazil for the ten 
months ending October amount to $92.- 
410,000, as compared with $77,073,245 
in the corresponding period a year ago. 
The United States sold to Brazil goods 
to the value of $28,000,000 for the same 
period as compared with $20,000,000 for 
the corresponding period previous. 


Bonds Recommended 

Advice to those with surplus funds to 
purehase municipal and public utility 
bonds at present prices is given in a 
eireular issued by Nesbitt, Thompson & 
Co., Montreal. Further is recommended 
the conversion of short term securities 
into long term bonds, now obtainable at 
most attractive prices. 


Developing Cuban Business 

While it-will remain for the explana- 
tions of the president and general man- 
ager at the annual meeting to throw 
complete.light upon the courses which 
have been steered to effect such a re- 
markable showing in earnings, there are 
certain outstanding features of the busi- 
ness of the Royal Bank, which indicate 
to a large extent what the main points 
of those explanations will be. The Royal, 
like all other banks, had a big increase 
in deposits—about $6,200,000 in demand, 
and $12,700,000 in savings. This gave in- 
creased’ available funds for investment 
purposes “at a time when there was a 
general eurtailment of capital needs in 
Canada, and small profits obtainable on 
funds placed on the market. 

Evidently this is where the bank’s de- 
velopment. of the Cuban field proved a 
very favorable factor. In the southern 
island the war had rather the effect of 
improving than interfering with condi- 
tions. There was a big world demand 
for sugar and large profits were made, 
The Royal with its large connection evi- 
dently made substantial profits here. 
The following figures of current Can- 
adian and foreign loans are illuminat- 


ing: 
1914 1915 
Can. current ..$84,585,972 $82,004,872 
Foreign ..... .. 15,002,488 24,547,762 
Massey-Harris Shares 

In connection with the estate of the 
late Mrs. Lillian Massey Treble, some 
details of whose will appear on page 15 
of this issue, it is interesting to note 
that a value of $1,520,520, is placed upon 
the 12,671 shares—$120 per share—own- 
ed by the deceased in the above com- 
pany. The total share capital of the 
company is $13,000,000; but. as it is 
held privately, a quotation is not often 
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“MUNICIPAL PROGRESS 


Interesting Comparison ‘of Financtal Standing 
of Ontario Municip&lities. , 


Statisties covering the assessment, 
taxes, debenture debt and sinking funds 
of Ontario municipalities for the calen- 
dar year, 1914, have recently been issued 
by the Ontario Burean of Industries. 
As these figures really belong to a period 


anterior to the war, they do not possess 
the interest which will doubtless attach 


to those for 1915.. Still they are worth 


examination, especially from the eompar- 
ative standpoint. Se 

The population of the municipalities 
recorded, is for 1915. Comparing the 
figures with those for 1914, the following 


interesting table results:— 
POPULATION 


Towns and 
Twnships’ Villages Cities 
1915 1,031,536 —§ 530,507 1,036,277 
i914 1,011,708 527,083 += 1,000,074 2,538,865 


% Inc’se 1.96% 65% 3.62% 2.34% 


The point of most significance is that 


between the two years the population of 
the cities has slipped from behind that 
of the townships and is now néarly 5,000 


above it. Even adding in the increase in 


the population of town and villages, the 


cities still have the advantage. All of 
which is a commentary on the growing 
importance of the urban centres as com- 
pared with the rural districts. Still the 


gain of 1.96% in the population of the 
townships is a good sign, showing that 


the tide of rural depopulation is on the 
turn. 

Assessments as between 1913 and 
1914 have been jacked up from $1.717,- 


043,288 to $1,889,850,930 or $172,807,642, 


The inereases for the three classes of 
municipalities are as follows :— 


ASSESSMENT 
Towns and 
Villages Cities 


$248,175,630 — $053,830,677 
1913. 660,036,503 223,474,804 824,531,801 
% Increase 2.8% 11% 15.6% 

Taxes, combining municipal taxes and 
school rates under the one head, show 
,the following result :— 


TAXES 


Towns and 
Villages 
$6,394,827 


Total 
2,598.320 


Townships 


1914» -$687,844,623 


Cities 
$21,966,342 
1913 9,488,760 5,749,152 18,993,302 
% Increase 7.7% 11.2% 15.6% 

That is to say assessment and taxation 


in urban centres have gone hand in hand, 


while township taxes have increased by 
7.7¢% on an increased assessment of only 
2.80%. 

The debenture debts of the three eclass- 
es of municipalities have gone up in the 
following proportions :— 

DEBENTURE DEBT 
Towns and 


Villages 
$29,438,714 


Townships 


1914 $10,217,707 


Cities 
$154,132,315 
24,869,444 119,039,230 

27.2% 29.4% 

As to the sinking funds, while the a- 
mount to the credit of the townships is 
smail, it is growing at a considerably 
faster rate than that of the cities. 


SINKING FUNDS 
$ _ Towns and 
Townships Villages 
$142,930 $1,929,891 
118,300 1,612,742 
27.2% 18.3% 
A further comparison of the financial 
standing of cities, town and villages, 
and townships, is suggested by a reduc- 
tion of the preceding figures to a per 
capita basis. This process has been enr- 
ried out in the following table, for whieh 
the Post is indebted to the bond firm of 
W. L. MeKinnon & Co. 


Townships 
1914 $7,664,185 
1913 6,023,382 
% Increase 27.2% 


Cities 
$25,030,417 
21,843,056 
29.4% 


1914 
1913 
% Increase 


.of the New York Annalist. 


tically all the townships issues are made 
on the instalment plan. 

It is not unnatural to find that the 
burden of taxation is higher in the cities. 


though possibly the school tax averages 
come closer for all three classes of 
municipalities than one might suppose. 


BURDEN OF WAR 


Canada’s Tax-Paying Power and Her Debt. 

From remarks prefacing an article on 
the reeuperative powers of Canad:, the 
above is copied. It is the opin») | Mr. 
K..N. Robins, the. vice-presic —- the 
Farm Mortgage Bankers’ Associativn of 
America and appeared in a recent issue 


We extract 
from the same article that part which 


deals with the ability of Canada to take 


care not only of her normal but of her 
war burden: 

But the real significance of the burden. of 
war expenditure on Canada can only be appre- 
clated in connection with her tax-paying, debt- 


paying power. In developed natural wealth, 
Canada is the richest country on the globe in 
proportion to her population to-day, or even ten 
times that, and this war debt is for such a 
wealth-developing posterity to carry. That the 
interest charges on the debt are well within 
the power of the present population to carry 
is indicated by the fact, as reported from 
Ottawa on Nov, 3, that the increase in revenue, 
plus the reduction in ordinary expenses of 
Government, and in expenditures on capital 
account as compared with the corresponding 
seven months’ period last year aggregated 
$19,000.000, or $4,000,000 more than the annual 
interest charges at 5 per cent. on the entire 
estimated war expenses for 1916. There is a 


margin here to work on even if imports con- 
tinue to fall off, 


And yet the Dominion Government has not 
begun even to experiment with direct taxation 
as yet, and, on the contrary, pays subsidies 
annually to the Provinces in exchange for con- 
trol of natural resources. Direct taxes on 


personal or corporation income, on land and 


property, and on inheritances are all untapped 
sources of revenue which I feel safe in saying 


will suffice to meet all prospective requirements 
in Canada for financing the war longer than 
any country in Europe can hold out—and that 
without in any way impairing the economic 
fabric, I say this with no intent to minimize 


Canada’s fiscal problem, but simply as an ex- 


pression of opinion that it is not overwhelming 
as seem to be the problems of the European 
countries, and that, on the contrary, no possi- 
ble circumstance can make it seriously embar- 
rassing. ° 

The citizen of the United States, paying a so- 
called “war tax’ and a Federal income tax, in 
addition to various direct taxes to his State, 
county, and municipality, may well envy the 
Canadian, with no direct taxation of any con- 
sequence outside of his city taxes. The Alberta 
farmer, for example, pays school and local im- 
provement taxes aggregating 10 to 20 cents per 
acre, and not a cent more for any purpose, 
whereas New York State now contemplates an 


annual direct tax to meet current expenses of 


$15,000,000—enough to pay interest on all of 
Canada’s war expenses next year. To offset in 
a measure the expenditures for war, there are 
the revenues from war orders, of which Canada 
already has probably more than $300,000.000, 
and which are furnishing considerable stimulus 
to manufacturers which had been depressed 
during the period of reaction, 

The expenditure of men is the grevious bur- 
den that Canada bears to-day—bearing it gen- 
erously and nobly, as a free-will offering to the 
empire. It is difficult to consider the subject 
coldly from an economic standpoint, but for our 
purposes here it is well to remember that a 
great proportion of the men in the ranks were 
not primary producers, such as farmers, lum- 
bermen, and mechanics, but that a great num- 
ber were employed in-all the various construc- 
tion works that were completed or stopped two 
years ago. Many would to-day be without em- 
ployment, and very many would by this time 
probably have left Canada, voluntarily, even 
if they had not enlisted. They were of the 
same classes of occupation as those who have 
returned to this country from Canada in the 
‘ast two years, and like these emigrants from 
Canada, are not producers in the primary sense. 
Canada's chief resource is agriculture, but the 
number of farmers enlisting is negligible, as it 
should be, for the good of the country, for the 
product of a farm is of more value to the em- 
pire than a single additional rifle. 

Unless the drain on the men of Canada, who 
outnumber the women, becomes greater than is 
in prospect, the loss will make itself felt not so 
much in a shortage of productive labor as 
through the loss of many of the finest specimens 
of young manhood in the cities—the prospective 
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COMPARISON OF THE FINANCIAL STANDING OF ONTARIO MUNICIPALITIES 


Per 
Capita 
Assess. 

$679.88 
470.85 
950.70 


Total 
Pop. 
1,011,708 
527,083 


Townships .. 
Towns and Villages .... 


TOT). cvsy coe eres 2,538,865 


$744.37 


Per Per 
Capita Capita 
School Tax Sink. F’d 
$ 4.56 $ .014 
4.01 3.66 
6.42 25.02 


Per 
Capita 
Mun. Tax 
$ 6.09 
7.89 
15.90 


Per 
Capita 
Deb. Debt 
$ 7.58 
5.85 
154.12 
$4.73 $10.68 


$75.32 $10.33 


LLL 


In the foregoing, in order to arrive 
at correct results, it has been necessary 
to use the population figures for 1914, 
not those for 1915, because the assess- 
ment, tax and deebt figures, ete., are all 
reckoned for 1914. 

Two or three features of this com- 
parison are worth emphasizing. One is 
the remarkably fine security indicated 
by the per capita debenture debt of the 
townships. With a population exceeding 
that of the cities, the debt works out at 
approximately one-twentieth of that re- 


ported by the latter, while as compared 
with towns and villages it is less than 
one-seventh. On the other hand the per 
capita assessment of the townships is 
well in excess of that of the towns and 
villages and not so very much under 
that of the cities. 

Another feature is the almost com- 
plete absence of the sinking fund method 
of meeting maturing obligations in the 
ease of the townships, and its prepond- 
erance in the case of the cities. Prac- 


leaders of the country. There is no minimizing 


such a loss, 


From the trade returns of the pori of 
New York, it would appear that the 
Allies have now under better contro) the 
exports to Germany via neutral coun- 
tries such as Norway and Sweden. For 
instance for the week ending December 
25th last there was shipped from the 
port of New York to Sweden exports to 
ithe value of $16,051 as compared with 
$566,854 for the corresponding week in 
193 4, and $115,608 in the corresponding 
wee’ of 1913. - Likewise in the case of 
Noriay the exports for the week in 
questi -n ‘amounted to $241,000 as ¢om- 
pared with $853,217 and $242,783. re- 
spectivély in 1914 and 1913. 


The Mooney Biseuit & Candy Co., 
Limited, on December 31, redeemed 15 
more’ bonds of its issue of 1912, paying 
105 and acerued interest for the lot. The 
bonds outstanding at last report amount- 
ed to. $429,200. They are first mortgage 
sinking fund, 25-year sixes, due Decem- 
ber 31, 1937. 


CANADIAN FINANCES 


HE revenue of the country for the 

nine months ending Dee. 31 last 
shows the satisfactory increase of over 
$22,000,000, while the expenditure marks 
the still more satisfactory decrease of 
over $11,500,000. These, together, with 
a decrease in capital expenditure of about 
$5,000,000, make an improvement com- 
pared with the same period last year of 
some $39,000,000. From the experience of 
the closing months of 1915, there is every 


reason to expect that this improvement 


will continue, and that the end of the 
fiseal year on March 31 next-will exhibit 
a still more favorable result. Of the in- 
crease of $22,000,000 in the nine months’ 


revenue, nearly $13,000,000 is due to in- 


erease in the Custom’s revenue. And 
of this $13,000,000 increase in Custom’s 


revenue more than $4,500,000 was due 
to the improvement in December alone. 


The war expenditure for December last 
is not yet announced; but for the eight 


months to the end of November this 
amounted to $66,574,955 as against $60,- 
750,476 for the whole fiscal year ending 
March 31, 1914. This expenditure will 


be far greater, and it would not be sur- 
prising if by March next it equalled, or 


even exceeded, the whole revenue for the: 
year. 
Capital 
Expen. 
$ 5,641,112 
2,764,497 


2,992,573 


1914 Revenue Expen. 
Jan. $ 11,529,753 $ 17,190,445 


Feb, 9.698.120 9,122,762 
March .... 11,688,901 6,545,860 


Total ..*$160,488,538 
May 2 mos.$ 21,572,161 
June «+ 12,088,228 
July 12,521,624 
Aug. -» 14,196,104 
Sept. .. «. 9,953,003 
Oct. .. .. 10,641,254 
Nov. 9,495,536 
Dec. 9,167,940 


$108,766,993 


$ 5,504,555. 
7,543,087 
19,656,727 
9,848,444 


12,962,824 
9,606,064 
10,496,923 
9,942,985 


$ 85,651,609 


$ 16,304,752 
7,644,331 
7,589,548 


Total ..*$131,698,918 $117,190,240 
May 2 mos.$ 21,759,296 $ 5,780,212 
June -- 11,433,970 7,044,640 
July - 12,655,085 16,551,474 
Aug. .. «. 14,240,844 9,494,384 


Sez:t,. >. .. 18,184,318 7,400,910 
Oct. 14,440,333 10,075,981 
Nov. 17,072,456 8,997,899 


$52,233,134 
$ 1,838,750 


4,964,249 
5,163,610 


4,479,119 
4,601,077 
4,443,004 


$32,674,934 


$ 4,078,421 


..-$ 99,635,940 
1915 ; 


Jan. .. ...$ 9,897,664 
Feb, .. .. 10,528,344 
March .. 11,641,970 


Total 


1,732,026 


$40,694,146 
$ 2,731,205 
2,948,938 
3,920,518 
4,657,996 
3,636,207 
3,119,886 
4,306,180 


Total *. .#$104,756,302 $ 65,345,500 $25,32$,930 
*For fiscal year ending March 31, 


For eight months of fiscal year. 


CANADA’S WAR EXPENDITURE 
Total to March 31, 1915 ‘ 


April 1 to Sept. 30, 1915 
October 
» 13,155,797 


Total: to, NOVi Ws cccatvcicioes «-. $ 66,514,955 


Gross to Nov. 30 


$127,265,431 
THRO OTHER SPEC’S 
Municipal Ownership in Boston 


From The Telegram, Worcester, Mass. 


George W. Perkins has shocked Boston. He 
is one of a commission appointed by Mayor 
Mitchell of New York to suggest better market- 
ing facilities at. New York for fish, to reduce 
the eost of food fish to the consumers. He 
looked ‘over the $3,000,000 fish pier at Boston 
and thade report of it. “What’s the matter?” 
asked shocked Boston. And Perkins answered: 
“During their progress through the institution, 
the fish, I noticed, were pitchforked seven times. 
I should say that an entire reconstruction of 
the pier would be needed to make possible 
greater swiftness and economy in the handling. 
It looks to me as if a large part of your $3,- 
000,000 investment had been sunk so far as 
benefit to the donsumer is concerned—and after 
all no arrangement of marketing facilities is 
justifiable which does not have him as its 
chief concern.” That surely should shock Bos- 
ton. 
benefit of the promoters and constructors. It 
is not bad as a bunch of material thrown to- 
gether for a fish pier, but the handlers of the 
fish taken from boats have to pitchfork each 
fish seven times, and that is not fair, even ts 
dead fish. Every stab at a fish means more 
cost to the mortal whe finally eats such fish. 
That is a kind of warfare which is not be- 
coming to Boston. It is a aontinuous thrust 
at the food money of all New Engand and 
some of New York. Seven pitchfork stabs are 
not reasonable. Of course it makes more work 
for the fish handlers, and they are paid wages, 
and that far in the argument the $3,000,000 
fish pier is a success. Perhaps the fish handlers 
insisted that they should be allowed seven 
stabs at esch fish when the pler was construct- 
ed, but that does not change the wrong of it all. 
But Perkins put over one on Boston that hurts. 
He said there are 44 firms all more or less 
pawing over the fish as they come and go at 
the pier. “That means 44 separate overhead 
charges, with much duplication through ex- 
cessive and wasteful competition,” says Per- 
kins. Then he would have that pier in Boston 
turned over to a monopoly, to make for econ- 
omy in the handling of fish. “Horrors!” shouts 
Boston, and goes right on with seven pitch- 
fork stabs for each and every fish brought Into 
that harbor for food instead of being taken 
to the old-fashioned Gloucester. -If Perkins 
has an idea that he is going to reform demo- 
cratic Boston that way, he should desist, No- 
thing does Boston more good than seven pitch- 
‘fork stabs, unless it might be eight neat 
thrusts of the fork into every dead fish. 


The experience of a number of bond 
firms is that women were.in the majority 
in subscribing for the new loan. . This is 
accounted for by one of the firms by the 
fact that there are a number of the hns- 
bands out of the country on active ser- 
vice, who have left a little money in the 
savings bank, and now their wives wish 
to help along the war loan and also take 
advantage of the increase in revenne 
which will accrue from the war loan in- 
vestment. 


3,208,765 


$ 60,750,476 


Of course the pier was built for the 
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10 THE FINANCIAL POST OF CANADA 


British Colonial Fire insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,576,398 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are ; 
= for the protection of your Family T ] 
Furnishes and cannot be bought, sold or ota 
pledged. . B fit 
A Com lete Benefits are payable to the Bene- enerits 
p ficiary in case of death, or to the P id 
S f member in case of bis total dis- al 
a y, or to the member on attain- onne 
y stem o ing seventy years of age. 42 Million 
Policies issued from $500 to $5,000. 
For further information and Dollars 


posurance 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


. ® BOARD OF DIRECTORS: W. R. Brock, President; 
[ itis meri W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P.; H. C. Cox, D. B. Hanna, John 
Hoskin, K.C., LL.D., Alex. Laird, Z. A. Lash, K.C., 
LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 


Assurance Company sist ctsciers Ming see ers ontore cot i 
‘FIRE, MARINE and HAIL) A.D. 1833 
Head Office, TORONTO 


Assets, Over - - ~ . ~ = § 2,000,000.00 
Losses Paid Since Organization, Over - $38,000,000.00 


Assets of the Sun Life of Canada have more than 
doubled in the past: five years, have more than 
trebled in the past nine years, and have more than 
quadrupled in the past eleven years. 


At Dee. 31st last. they stood at $64,187,656; now 
they exceed $72,000,000—easily the largest amount 
held by any Canadian Life Company. 


Sun Life of Canada Poli- 
cies are safe and profitable 
Policies to buy. 


SUN LIFE AssurANcE 
Company OF CANADA 


HEAD OFFICE -MONTREAL 


IMPREGNABLE 


The following production of one of the New York banks exemplifies the kind of 


‘freason why’’ advertising being done by many prominent United States in- 
stitutions : 


Incorporated 1851 


W ESTERN 
ASSURANCE 
COMPANY 


FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over - - - ~ ~ $ 3,500,000.00 
Losses paid since organization over -  $61,000,000.00 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


Cc, C. FOSTER, Secretary. 


Real Efficiency 


_ This is the day in which every man’s talents are required in their 
highest potentiality to enable him to hold his competitive position, and the 
Harriman National Bank suggests to thoughtful merchants that now is the 
time, in preparation for big business, to clear away dead-wood. 


This applies to men as well as to materials. There are mercantile 
establishments everywhere prolonging their existence even beyond the 
ordinary span of human life, propped up merely by traditions of trading. 
They are the aged, hollow and decaying oaks of business by whose sides 
spring up the vigorous young saplings. 


There is a saying in trade circles that business is never bad when 
you have the goods that people want; yet even in the metropolis of New 
York you can enter many of the great, and some of the less, but still 
important, shops that have not the goods you want; or, if they have the 
goods, they are just out of your size, or if they have both the goods and 
your size, they are not sure about the price and even when all these details 
are settled, perhaps there is failure to deliver on time or even at all, if . 

rchance, the inefficient salesman has forgotten your instructions. Such 
Seats often complain of bad business. The principal causes are under’ 
their own roof. , - 


It behooves the merchants of the United States to take thought of 
these matters and let that thought for their business extend to their banki.g. 
The Harriman Nationa] Bank offers real services and real facilities of a 
high and modern order of banking. 


HARRIMAN NATIONAL BANK 


FIFTH AVENUE AND 44TH STREET, NEW YORK 


Banking Hours from 8 a.m. to 8 p.m. 
Safe Depesit Vaults 8 a.m. te Midnight. 


preferred } 

That the early experience of the mor-| stock 1s to receive, after dividends on this! 

tality amongst insured female lives was and the common stock have been paid, a par- } 
> 


oe 


INVESTORS’ INSURANCE 


Annual Meetings of Life Companies and the Privileges of 
Policyholders with Respect to Them— 
Insurance of Women 


The holding of the annual meeting of; rapidly acquire a loanable value, and 
a life insurance company, at which, un-| thus combine a storm fund against the 
der section 98, sub-section 7, of the In-| exigencies of life, with the most needed 
surance Act, 1910, every person whose} form of protection in later years. 
life is insured in the participating sec- 
tion of a company for $2,000 or up- 


wards, is entitled to attend and to vote— 7 + ticaaiien teniniaiad 
i , inance of Can 
except for the election of shareholders shite” Tacks ties: tae Dover exes ae 


directors—is in the eyes of the law a present Administration evidently desires to 
matter of considerable importance, al-| take advantage of the obviously favorable po- 


i jay.| Sition which has developed for the United 
though ut oo seldom that policy States, but unfortunately does not know how; 
holders realize the value of this privilege | the efforts which it has made for actual-action, 
or act upon it. The following regula-| like the Ship Purchase bill, being directly 


. ° “1 opposed to economic principles. About all 
tions of the Aet of 1910 will illustrate that has been accomplished by the Govern- 


to policy-holders and to shareholders the} ment has been to officially express to South 
means by which the law has enabled American countries our desire to trade with 


a them. 
them to guard some of their interests :— The actual working out of such problems 


Under section 30 it recites that vari-| !5, in fact, not one for a Government to under- 


° take. They are essentially business problems. 
ous directors and the secretary, actuary If we were equipped with great industrial 


or manager of every Canadian company | machines, as we would have been If the anti- 


; _| business campaign of 1906 had never been 
licensed under the Act, shall ere started, the problem of foreign trade expan- 
nually under their oaths a statement of | sion would automatically have solved itself. 

iti j h com-| Lacking these, the great financial and bank- 
the condition and affairs of suc : : ing interests have come forward this week 
pany, on the 31st day of December in and made the first really efficient move in 


each year, which shall exhibit the assets | this tirection by the formation of a business 


* 2 sates : corporation, with strongest financial backing 
and liabilities of the company and its and engineered by representative men in 


income and expenditure during each banking, railroad and industrial corporations. 
information as is A Great Trade Engine. 

os ee ne . Its purpose is to develop a world market 

deemed necessary by the minister or the for American products and especially to fin- 


superintendent. It further recites under | ance and promote enterprises in foreign coun. 


. . . } tries In connection with operations here. 
section 31, sub-section 1, that in the} “ais in tact, is the way in which we can 


ease of such companies carrying on the} best come into the trade of other countries— 


, = j ; _| namely, by financing their good securities, 
business of life ene the state giving them in payment net money, in reality 


ments shall be on a form supplied, andj so much as our own manufactures and other 
that the said statements shall be de-j| goods. It is in this way that the vast trade 

4 e “aL: Engl: has & buil in the last one 
posited in the Department ‘‘within two! of Pnsland has been built up 


: ; or two hundred years. 
months after the first day of January | This country has never invested largely in 
in each year.’’ 


foreign securities, and to the rank and file of 
! ‘ .,; Investors these are practically an unknown 

Under section 98, sub-section (11), it} quantity. , . 
states that the company shall have a This nation has, all at once, become prac 
. : : : tically the only nation eapable of lending, ‘u 
fixed time in each year for its annual the world, but beeanse,of our limited experl- 
meeting, and that such time shall be] ence and opportunities in the foreign field, we 


: : : _| are barred from participating in such under- 
printed in prominent type on each re takings. Consequently, the greatest oppor- 
newal receipt issued, and that at least| tunity the country has ever had to become 
fifteen days’ notice of such meeting shall broadly interested in world affairs and trade 

“ ‘ dail it has not been prepared to take advantage of. 
be given seal two or more daily news- Opening the Way for American Investment in 
papers published at or near the head aia ne Pee , 

t is the intention of this new corporation 
office of the company. f to open up the way for American investments 

Under section 148, sub-section (d), the j in foreign countries safely and intelligently. 
directors are empowered to make by- Under business management of widest ex- 


h perience and with a corps of experts, the vari- 
laws not contrary to law, or to the spe-| ous enterprises In other countries which re- 


cial Act, or to the Insurance Act of 1910, | quire financing will be carefully investigated. 


‘ : Then, if they are worthy of credit, their 
as to the time and place for the holding securities will be taken over by the American 


of the annual meeting of the company,| corporation and the company’s notes or de- 


. R he} bentures issued against them. Here will be, 
ete., and finally under section 51 t then, a form of investment paying high rates 
shareholders or policy-holders, or both,| of interest and endorsed by a rich company, 


under certain conditions, are empowered — manonees, after the seeuritirs and pro- 
perties, under most.careful and expert investi 

to change the date of the annual meet- gation, have been found to be sound. 
ing, and to change the head office of} In addition, securities issued by foreign 
: ° railroacs and guaranteed by foreign govern- 
such company from any place in Canada| rents like those of China. will be brought 
to any other place in Canada. out after the company has passed upon their 
safety, and offered directly to the public. In 


‘ . this way the savings of our people can be used 
An advertisement has recently beea patrictically and profitably in extending the 


appearing in the daily press for a a = bes ee States in the other 
ee as ° > . countries o 1e world. 
feminine chief of a life agency depart- Further than this, the new corporation wil! 
ment. This is not an entirely new de-| construct, operate and finance new projects in 
parture; but it is a sign of the times, = of he pa of resources of countries 
bt , . whose markets we seek. 
that life offices look upon the granting Directors Who Will Direct. ! 
of policies upon the lives of women With A oe oo a adopted by this com- 
: pany whic csures the services of great men 
more favor than was the case a few] ,n4 guarantees their personal attention to the 
years ago. In fact, that they are now} interests of the company. This is the methoi 
. in use in Holland, of giving managi lir- 
0 encourage applica- , vere peg 
— _ ee t 7 4 8 a ectors sof the companies a share of the pro- 
1ons Irom this source, bu o see 1emM. | fits. The $1,000.000 of managers’ 


FOREIGN INDUSTRIES 
Corporation Formed in the U.*S. to 


} S ticipation of one-fifth in the profits of the! 
unsatisfactory, we have on actuarial re- company. We have urged before in the Review 


; ' " +, rhe. | this method of managing our great corpor- 
ord, and even to-day it is doubtful whe ations. Directors who are themselves inter- | 


ther the volume of exper‘ence of the in-| ested in seeing that expenses and aan af | 


surance of women of a class equal to the | ®re kept at the lowest point because of a 
7 db di at substantial share in the profits, are bound to 
men insured by ordinary, aS opposed tO) he much more capable and efficient thant 


industrial, life companies is sufficient to — as with most of our present directors, 
. . : x ,.}| the interest in the company is slight and in | 
justify their assurance | = — PFO! ins profite-Iitie or nevhinn, 1 
" ¢ ¢ 7 a o 2 
miums for equal ages with the stronger Steps te Weetd Bu@usnce 
sex. Hitherto most companies have} The United States is beginning to evidence 
charged an extra premium for the assur- its capability of meeting the momentous situ- | 
ance of female lives. This was partly , to the vast responsibilities and opportunities 


due, not only to the companies’ unfavor-| Towing out of it. Master minds have not 


: : . been idle, while the staggering upheaval of 
able early experience, but also to the dif-| -onditions has proceeded. The first step of 


fieulty of obtaining a sufficiently strict | national importance was the establishment of 
medical examination. Lady doctors are | motion and consummation of the Anglo-French 
now recognized as of practical service to| loan, which raised the nation for the first 


the general community and the assuring time to the rank of a financial world power, 
£1 b re ‘ll add willing and able to see its own courtry’s in- 
of large numbers of women will a to! terest in extending its credit to foreigu na- 


their sphere of usefulness. tions, in order to command their business. 


: : : The third and longest step forward is per- 

The field for the companies is a wide haps this foundation of a rich and onion 
one. At the last census the proportion | corporation under the direction of some of the 
of males to females was only a little ablest men in the world, to undertake for 
the first time a concrete, expert movement to 

better than equal, and the effect of the| spread American trade over the whole foreign 


war and probable immigration there-| feld. 


2 - ° American genuis for business has been hag- 
after will tend still further to equality. gled and harrassed in many ways by ro 


The rapid widening of women’s fleld of | ceeding administrations, but has, neverthe- 
labor, not only in the professions, the less, not been altogether stifled. Efficiency 


has been steadily improved, and where pos- 
stores and offices, but also on the road/| sible, in many instances, concentration yor 


| 
and in rural occuptions, is ss improvement of control and operation- has | 


an independence amongst them they will | ing torces are prepaneh fon tone ery: 
not be inelined to give wp sobnrea nd te ace aac ae 

This independence carries with it the rage a alhaenliy online Sted 
necessity of provision for failing health seatee. a 
and powers, and a consequent, if as yet 
inarticulate, demand for insurance. 

At present the most advisable form of 
contract for a young woman seems to be 
the endowment assurance—a sum to be 
payable on the attainment of a fixed age, 
er at previous death. In addition to 


providing for old age, these policies 


Total transactions in mining stocks at the 
Standari Stock Exchange for 1915 were more | 
than double those of 1914 Following is a| 
comparison of the volume of business and 
the values of the stocks traded in: 


Year Shares Value 
$8,480,866 .51 
4,199,223 .42 


Increase ........ 18,330,516 


ation forced upon it by the war, and of ae 


branches in South America. Next came the pro- | 
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HEAD OFFICE, WINNIPEG 


Capital (authorized) - 


Capital (paid up) 


DIRECTORS. 


President, Sir D. H. MeMillan, K.C.M.G, 
Vice-President, Capt. Wm. Robinson. 
Jas. H. Ashdown, A. McTavish Campbell, 
W. J. Christie, Sir Douglas Cameron, 


K.C.M.G.;_ HH. 


T. Champion, 


John Stovel 


General Manager 
Supt. of Branches 


all Branches. 


Accounts of Individuals, Firms, Corpor- 
ations and Societies carried on most favorable 
terms. Special care given 


Accounts. 


Robert Campbell 
L. M. McCarthy 


A general Banking Business transacted in 


Branches throughout Canada. 
Vv. F. CRONYN, 


Manager - - - 


- Toronto Branch 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 


- - £2,000,000 


Rest and Undivided Profits 


£800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 
London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, 


Exchange Square. 


A. Dennistoun, Agent. 
164 Branches throughout Scotland 
Banking business of every de- 


scription transacted. 


Accounts 


opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


UNION BANK OF AUSTRALIA, 


LIMITED 


Established 1837. 
CAPITAL:— 


Incorporated 1889, 


AUTHORIZED and ISSUED ....... oes e+ «£6,000, 008 


Paid-up Capuital...£2,000, 


000 
Reserve Fund ....£1,960,000 Together.. .....£3,90,000 
Reserve Liability of Proprietors .... 
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Head Office: 71, CORNHILL, LONDON, E.¢. 
DIRECTORS. 
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Commercia] and Circular Travelling Credits issued 
—avuilable throughout the world. Cable Transfers 
are also made. Bills on the Australian States and 
Domimion of New @ealand are purchased or sent 


tor collection. 


The Agents of The 
Great-West Life 
Assurance Company 


Are to be congratu- 


\ated on having for the 
ninth successive year 


| written more business 
| in Canada than the 


! 


agency force of any 
other company. 


The Great-West Life 


Assurance Co. 


'! Head Office, - Winnipeg 
1916 Desk Calendar free on request. 
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During this, the first week of 1916, the 
mining market has been active and 
strong. The excellent statements issued 
by Hollinger and Big Dome, establishing 
new records, have had a good effect on 
the gold stoeks, while the advance in 
the price of silver, has had its beneficial 
influence on the silver stocks, On Thurs- 
day silver was quoted at 5612 cents, the 
highest point it has reached on the pres- 
ent movement. Good judges claim it 
will go still higher. If so, an active 
market in the Cobalt stocks may be con- 
fidently expected. 

enema 

At 29.50, Hollinger established a new 
high record. The statement for the four 
weeks ending December 2, was the best 
in the history of the company. It show- 
ed a daily output of $6,000 net, and it 
is hoped to raise this to $8,000 before 
long. Dome Mines, which advanced to 
29, reacted somewhat ‘and closed «on 
Thursday at 27%. Its statement for the 
last quarter of the year was also a good 
one, and the stock would doubtless have 
sold higher had it not been for the gen- 
eral weakness of the New York market. 


MeIntyre was fairly steady. Its high 
point was $1.09; its close, $1.03. Condi- 
tions at the mine are said to be good. 
The addition to the mill is rapidly near- 
ing completion, and when this is in op- 
eration, the present output will be 
doubled. Jupiter was up to 25, closing 
at 22. Apex was strong, selling up to 
934, and closing at 914; reorganization 


. of the company is almost assured, and 


when a few detai!s are rounded off 
active operations may be expected to be- 
gin. Dome Consolidated was aetive, 
reaching a high of 294, but closing three 
points lower. Dome Extension was also 
in demand at 38 and 39. 


Poreupine Vipond, on news that a 
vein had been’ recovered, which was 
thought to have petered out, experienced 
a spectacular raise to 82 on Wednesday 
but reacted to 72 on Thursday. Teek- 
Hughes was up to 25, closing at 23. West 
Dome, now re-financed and ready to com- 
mence active operations under the lead- 
ership of a good engineer, was traded in 
between 16% and 171%. The new com- 
pany, West Dome Consolidated, was up 
to 26%. 


Tn the silver stocks, Beaver was strong. 
selling up to 45 and closing there. An- 
other dividend is expected within the 
next fortnight, probably one of 3 per 
eent. Temiskaming was also stronz, ris- 
ing to 72, whieh with its 3 per cent. 
dividend, makes a new high record; the 
company is generally considered by 
traders to be one of the best values in 
the Cobalt camp. Nipissing was steady 
all week at $7.75. La Rose closed 
around 65. McKinley declined to 41, but 
closed at 44 bid. Chambers-Ferland was 
strong at 31's, closing at 30. 


A new company, to be known as the 
Continental Asbestos Corporation, has 
been formed under the laws of Massa- 
chusetts, and with head office at ‘Wor- 
cester, to take over the property of the 
International Asbestos Co., in the Pro- 
vince of Quebec. The Continental al- 
ready controls a milling plant in Quebec 
and an asbestos lubrieant plant at Sher- 
brooke, and these with the Interna- 
tional’s mill at Robertsville, will enable 


it to utilize fully the products of its 

asbestos lands. The new corporation has 

a eapital stock of $250,000, which it is 
en ores amen -aeneeniememane 
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City of Cobalt 


* nites FIR LNOrAL POST OF CANADA 
THE MINING MARKET 


Year Opens with Strong Tone—Price of Silver on the 
ve Up ' Grade Again—Market Quite Active 


proposed to increase to $500,000 this 
year. 


Advance chapters of the annual report 
on the mineral production of Canada for 
1914, appeared at the year-end, and, 
while the publie would probably be more 
interested in hearing the results of 1915 
operations, yet the fact that during 1914 
conditions were in a. most unsettled 
state, renders the official report for the 
preceding year particularly interesting. 

From the three chapters onthe metal- 
liferous mines, on coal and coke, and on 
steel and iron respectively, the following 
general statistics are taken. The figures 
both in the table of quantities and in 
the table of values show that during 
1914 there was an appreciable falling- 
off in the output of nearly all minerai 
produets. 


QUANTITIES OF MINERALS PRODUCED 
1912 1913 1914 
lbs. lbs. Ibs. 

Cobalt Oxide . 257 677 660,079 889.027 

Nickel Oxide ... 91,377 268.304 392,612 

Mixed Oxide ... 1,285,280 3,216,000 2,079,001 

Cbpper 77,882,127 76,976,925 75,735,960 

Lead + +.+30,163,476 37,662,703 36,337,765 

Nickel ‘ 

(in matte)....44,841,542 49,676,772 45,517,987 
ozs, OZ8, ozs. 

611,885 802,973 773,178 

Silver 31,955,560 31,845.803 28,449,821 
Tons Tons Tons 

zine Ore 6,415 7,889 10,893 

[ron Ore 215.883 307.634 244,854 

14,512,829 15,012,178 13,637,529 


VALUES OF MINERALS PRODUCED 
1912 1913 1914 
Cobalt Oxide...$ 128,848 $ 525.028 $ 571,71u 
Nicke] Oxide... 9.137 30,122 34,853 
Mixed Oxides... 163,988 90,266 79,995 
CONNGE nasa ceces 12,718.548 11.753.€06 10,301,606 
Gold ...... ....12,648,794 16,598.923 15,983,007 
Lead. 1,597,554 1,734,705 1,627,568 
Nickel 
(in matte)....18,452,.463 14.908.082 13.€55.381 
Silver ..... ....19,440.165 19.040.924 15,593.630 
7ine Ore ....60% 215,149 186,827 262,562 
fron Ore §23.315 629,843 342,041 
36,019,044 37,334,940 33,471,801 


SOME 1915 RECORDS 

La Rose.—The company carried on a 
vigorous program of development on its 
various properties during the year, the 
greatest amount of exploration work be- 
ing done on the La Rose Extension claim, 
lying to the north of the main property. 
A shaft was sunk to a depth of over 400 
feet, and this virgin territory is now be- 


‘ing actively explored. All this develop- 


ment work was charged into the ex- 
penses for the year, which approximates 
$400,000. With a gross income of $600,- 
000, the company will have a net profit 
for 1915 of about $200,000. 1,025,000 
ounces of silver were produced, which 
was 233,081 ounces in excess of the esti- 
mated ore reserves at the beginning of 
the year. There is still a large quantity 
of mill rock on hand, and some high 
grade ore. The future prospects of the 
company depend almost entirely on what 
suecess results from the development 
campaign now going on. 

Temiscaming and Hudson Bay.—This 
company did not produce or ship any- 
thing during the year, and no dividends 
were paid. No new developments have 
oceurred sinee the annual report was 
issued in the fall, 

Dome Extension.—-Shareholders met 
in December and sanctioned the sale of 
999,998 shares of treasury stock. This 
will provide money needed to carry on 
development work in 1916. 

Right of WaY.—About May 1, opera- 
tions directed towards the mining and 
treating of low grade ore bodies were 
commenced. As a result considerable 
high grade ore has been discovered, in 
addition to the low grade. Up to Dee. 


21, the company had sold $38,500 worth 
of ore. Adding ore at the mine and in 


transit to smelters, the total value of the 
year’s produetion will approximate $58,- 
500. The matter of paying a dividend 
has not yet been decided upon, and will ; 
not be considered until the annual fin- 
ancial statement is prepared. 

Trethewey.—The mine was closed 
down in February, owing to the low price 
of silver, the production for the year up 
to that time being 83,500 ounees, of 
which only a small portion has been sold. 
Ore reserves stand approximately at 
500,000 ounees, and it is the company’s 
policy to hold this ore until the price 
of silver considerably improves. In July, 
the company acquired a favorable lease 
and purehased a controlling interest in 
the Rochester Mines, Limited, and com- 
menced operations in August. The in- 
vestment up to Dee. 1, in Rochester was 
$17,367.87, and assets in general at that 
date totalled $121,121.91. No dividends 
have been paid. 

Teck-Hughes.—During the year the 
option on this property taken by the 
Nipissing Mines Co. was stopped and 
another option was taken up by a 
syndicate composed of interests in close 
touch with the Buffalo Mines. The lat- 
ter syndicate commenced operations in 
the fall, with the erection of a mill. 


ABOUT THE MINES 

Schumacher, — The Schumacher property, 
which practically adjoins the Hollinger, and 
is immediately south of the McIntyre has been 
worked as a private corporation since the | 
opening of the camp. A large amount of: 
private money has been *put into the property | 
for plant and development and the mine 1!s 
now at the producing stage. Last month the! 
output was $20,000 and this is expected to be; 
doubled by January next. ' 

Tough-Oakes.—Improvements recently made | 
at the milk of the Tough-Oakes mines at 
‘Sirkland Lake by which the capacity of the 
mill has been increased, enables the property 
to show a largely Increased production, and ' 
“Ithough the figures for the month of Decem- : 
her have not yet been given out, a record 
production for the mine is beyond doubt, as 
the mill has been working threughout the 
month on a largely increased daily tonnage. 
The second dividend of 2% per cent. on the 
issued stock of the Tloough-Oakes was paid | 
on Monday. 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 

Over 9.000.000 ounces of silver bullion were 
shipped from the Cobalt camp during the year 
of 1915. valued at $4.626.905.87. This is entire- 
ly apart from shipments of silver ore and 
concentrates. Of all the bullion shipped over 
one-half of the grand total was by Nipissing: 
Dominion Reduction was next in Hine and Buf- 
falo third, 

The ore shipments for the week ending Dec. 
31 were lighter than usual, only six cars 
heing shipped from five mines. O’Brien led 
with two cars, consigned to Deloro, Ont. 

Ore Shipment for Week Ending Dec. 31st 

Mine 
Peterson Lake— 

(Seneca Ore) 

Dominion Reduction 
O’Brien 


Buffalo 


Bullion Shipments 
Bars Ounces Value 
36 = $8,244.19 $21,084.80 
IRLTAH INAANAND 
98 113,898.58 61,285.21) 


147 170.479.92 $98,169.51 | 
Bullion Shipments for 1915 
Mine Ounces Value 
Nipissing 6,187,207.82 $38,106.846.58 | 
Crown Reserve 194,500.00 | 
Dom. Reduction 446,417.77 } 
Caribou Cobalt 40,382.50 ; 
O’Brien 262,050.26 : 
buffalo 416,400.00 | 
O’Brien 241,615.96 
Buffalo 406,500.00 
Crown Reserve 
18,500.00 


(Silver Leaf) 
Mining Corporation .. 163,423.49 } 
1,148.00 } 


Trethewey 
2,021.44 | 


518,938.18 
$20,163.01 


318,574.40 


Miscellaneous 4,054.00 


9,135,177.46 $4,626,905.87 | 


SILVER PRICES, 
London 

Dec, ! 2% 
Jan. Holiday 
Jan. ! 2€ 11-16 
Jan, 
Jan. 
Jan. 


New York 


OF MARKET FOR MINING SHARES 


Range for 


Last Dividend Year 1914. 


Aver. Date High ‘Low 


07 .00% 


. 27, 1015 82 AT 
2.12 80 


24% 11 


Week ending 
Jan. 6 Jan. 6 
High Low Sales Asked Bid 
05 04% 11,500 085 
45 41 16,850 : 


25 West Broadway, - 


The National Bank of New Zealand Limited 
Head Office 17 Moorgate Street, London, E.C. 


Paid-up Capital and Rest - - - - - - = = $7,075,000 
Reserve Liability of Proprietors - - - - - - $7,500,000 


Head Office in New Zealand, Wellington, and 62 Branches and Agencies 
throughout New Zealand. 


Bills of Exchange collected, Wool and Produce Credits arranged. All 
Classes of Banking Business undertaken. 

Agents in Canada:—The Canadian Bank of Commerce, Bank of British 
North America, Bank of Montreal. 

Correspondents in all parts of the World. 


4 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, 24,780,792. RESERVE FUND, £4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


da torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD oF WA WORKS 


Branches: 


TORONTO MONTREAL 


WINNIPEG 


| yo DEBENTURES 


CAPITAL PAID UP — $2,560.000,00 
ASSETS — - -— $6440,060.00 
RESERVE FUNDS — $650,000.00 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


VL aim of am aks) VEY 4 £.Toronto 


If interested in 


MUNICIPAL BONDS 


Send for Sample Copy 


THE BOND BUYER 


The Authority on Municipal Bonds. 
New York 


WORK A PLEASURE - 


All current records, classi- 
fied, at your elbow. 

This is made possible by an 
«“OSCO” Vertical Tray. 


Let us give you particulars on this 
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Contagas 

Cons. Min. & Smelting.... 7,500; 
Crown Reserve .......... 2,000,000 
Gt. North, Silver Mines.. 1,500,000 
Kerr Lake Min. Co....... 3,900,000 
i: 6.04 sieinsnennecexas 
McKin,-Dar.-Sav. Mines... 
Nipissing - 

Peterson Lake 

Right of Way 

Seneca. Superior 

Silver Leaf Min. Co 

Temiseaming 


hief Office for Canada, TORONTO. : 
Temis. & Hudson Bay .. 
lrethewcey 
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Dome Mines (Stock) 
‘i 
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Foley O'Brien Mines .... { 
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‘ NEWMARKET, ONT- 


System Stores iz Principal Cities, 


§ Desk Calendar free on request. 


i38038 


. 81, 1015 
. 10, 1914 
y 15, 1914 
. 22, 1918 


. 


Stopping an advertisement to save 
money is like stopping a_ clock 
to save time. Advertising is an 
insurance policy against forgetful- 
ness—it compels people to think 
as of you—Ga/veston News. 
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THE FINANCIAL POST OF CANADA 


FARMERS DEVELOPING BUSI- 
NESS ORGANIZATIONS 


What is Being Done in the Canadian West to Improve the Methods and Reduce 
the Cost of Handling the Farmers’ Trade and Produce. 


Two weeks ago The Financial Post contained the official announcement of the 
Alberta Farmers Co-operative Elevator Company, showing the results of operations 
for one year. The statement itself contained facts which are significant enough to 
those who examine them, but of still greater significance is the development of the 
movement behind them. From a purely business point of view the Alberta farmers 
earned profits of $28,826 on a paid-up capital which at the end of the year aggregated 
$163,869. On this sum the earnings aggregate 17.5 per cent. Provision has been 
made before determination of the profits for depreciation at the rate of 2% per 
cent. This rate would appear to be somewhat low, but the president in his statement 
explained that a very large sum has been spent out of current funds in the shape 
of improvements and repairs which really keep the company’s property in a state 
of first-class repair. 

For the purpose of indicating how very rapidly these organizations of the 
farmers of Western Canada are extending and how the farmers themselves are 
becoming interested in them, we reprint from the pamphlet report of the company 
the detailed report of the business. This is done because we feel confident that 
commercial men in all parts of the Dominion who have businesses in the West 
should know what this important movement amongst the farmers is accomplishing. 
If through their efforts they succeed in reducing the cost of handling the produce 


i 
of the field, and as the result obtain for themselves a better price for the things - 


they have to sell, the movement will be a great success. If the organizations which 
have now acquired so strong a hold in all the prairie provinces do nothing more 


than educate the farmers to take better care of their business, they will perform: 


a useful service for themselves, and one of national importance. 

Financing of these corporations, with the exception of the Grain Growers’ 
Grain Company, has been done by resort to the credit of the Provincial Government. 
The latter organization, however, has worked: in harmony with the Alberta Farmers 
Co-operative, and it is interesting to note that the president has been authorized 
by the board to confer with officers both of the Grain Growers Grain Company and 
the Saskatchewan Co-operative Company. The relationship of one company to 
another is an interesting one, and the outcome will be watched with much interest. 


(Extract from the official reports of the Alberta Farmers’ Co-operative Elevator Co.) 
OPERATING DEPARTMENT 

During the thirteen months ending July 31st, we handled 5,039,100 bushels of 

grain, of which 3,981,000 bushels were purchased by cash ticket, and 1,058,100 

bushels were specially binned. We handled through the head office 5,192,000 bushels, 

3,981,000 bushels were street grain purchased by cash ticket and 1,211,000 bushels 

were purchased on track and handled on consignment. At this point we wish to 


draw your attention to the fact that 400,986 bushels of grain which was special. 


binned in our clevator, were given by our shareholders and customers to other firms 
to handle. This reveals a situation which is not as it should be. Our Company put 
this grain through the elevators last year at a charge of 1c per bushel, which, 


with the short crop, did not even pay expenses, and other commission firms with 
no investment and nothing at stake got the commission charge of le per bushel. 
Only by getting the handling of the grain after it leaves the elevator is it possible 
for your Company to handle special binned grain at.1%4e without a loss, excepting 
in a season such as this. when there is an enormous crop and the elevators will be 
kept busy practically all the season. 


We wish to draw the attention of the shareholders to the fact that it is absolutely 
necessary that the business of our Company should be handled in such a manner that 
we shall not place a handicap upon the Company which could be used by our oppo- 
sition to their advantage. For instance, the question of keeping an elevator open 
all the season must be considered from a purely business point of view, as any expense 
which is incurred merely as 2 matter of convenience to a Local, and which has to 
be met out of the revenue of the Company, gives our opposition that much of an 
advantage over us. In order to present as good a showing as possible to the Banks 
for the purposes of securing finances, it is necessary that the stocks in the elevators 
be reduced as low as possible before July 31st in as far as the buying or storing 
of grain is concerned, from the time the cut-off is taken until the end of July; or 
again, in a season in which there is a short crop, we feel that in justice to the other 
shareholders of the Company, an elevator should be closed when it comes to the 
point where there is not enough business to pay the local expenses of keeping the 
elevator open. ° 

The net profit of the Grain Dept. is 

The net profit of the Co-Operative Dept. is 

The net profit of the Live Stock Dept. is 

The net profit of the Live Stock Commission Dept. is 


$ 5.877.45 


$19.013.85 
17,216.01 


Making a.total as per Auditor’s report of 
Balance at credit of Profit and Loss Account, June 30, 1914 


$36,229.86 


We would here drew your attention to the fact that this year your Board of 
Directors have made allowance in the financial statement for 21% per cent. depre- 
ciation reserve on elevator buildings, amounting to $17,656.52; further, for the writing 
off of $8.139.99 of organization expenses which were carried forward last year as an 
asset. Some exception may possibly be taken to the amount written off for. depre- 
ciation, as we have heard it stated that 2% per cent. is not enough, but we wish 
to draw vour attention to the fact that the repairs and remodelling of elevators 
have been paid out of Current Account and that the elevators at the present time 
are in almost everv instance in first-class condition. 

Further, we wish to draw your attention to the fact that this financial statement 
covers two July months. July is the poorest month in the year, from the point of 
view of an Elevator Company; that is, the business will not even pay expenses. 
Consequently. the profits of last vear would be several thousand dollars more had 
the cto rt hoon taken off for the twelve months ending June 30th. On account, 
however, of the large stocks of grain whcih are necessarily in the elevators at that 
time of year, it was deemed advisable to secure an amendment to the Act, changing 
the end of our financial year from June 30th to July 31st. 


CO-OPERATIVE DEPARTMENT 


‘ The business done by this Department during the past season is nearly four 
times as large as the year before, and reports which we have would indicate that 
the benefits which our shareholders and other farmers have received from this Depart- 
ment cannot altogether be measured by the amount of flour and other commodities 
which we have handled, as we have evidence that in a number of instances local 
merchants, enraged by the inroads which we have made in their business, and the 
reduction which we have made in the price of the goods, have sold goods even 
cheaper than we have, in order to try to dissatisfy the farmer with the Company 
and get back their trade. 

In terms of car lots, the total business done by this Department during the year 
ending July 3ist was as follows: Cars of flour, 222: coal, 150; posts, 75; Hay, 178; 
lumber, 19; salt, 4: fruit and vegetables, 39; wire, 13; wood, 3; baled ties, 2—705. 

Twine shipped in during the crop season of 1914, 13 cars; total twine handled 
during the past erop season but not shown in figures for last financial year, 1,600,000 
lbs., approximately 36 cars. Of this latter figure 132,000 Ibs. were carried over 
from the previous season. 

In round figures the total volume of all business done through the Co-Operative 
Department, exclusive of this year’s twine business, was $400,000. The gross profit 
was about $28,000, or seven per cent.; the net profit, $8,200, or a trifle over two 
per cent. 

Your Board of Directors has decided that this Department must be run on the 
commission or order basis. When the Department first was organized, flour and 
feed, as well as other commodities, were purchased outright. The policy now is 
to handle all flour and feed on a consignment basis. All other goods, so far as 
possible, are bought on terms which enable us to finance the business from the 
proceeds of sales made. To illustrate, our usual terms on coal are 30 days. We 
sell for cash. The coal business as a whole will finance itself through returns made 
to us from local points before invoices are due. To a very large extent, this principle 
applies to every line we are handling. Our idea is that the greater the volume of 
business we are able to do with a minimum investment of capital, the greater the 
saving we can make to our shareholders. 

Your Board has arranged for the construction of cheap coal sheds at ten points 
this season. Take in connection with the few sheds we had previously, we shall 
shortly have seventeen coal sheds being run in connection with our elevators. If 
this proves a profitable venture, we shall probably add to this number next season. 


hre ints—Sibbald, Bideford and Veteran—we have entered into an ar- 
‘aigaunas to par as selling agents for new lumber yards which are being —— 
This is, of course, a radical departure from our regular lines of business = a we 
much in the experimental stage as yet. It is probable that this particu = ee 
work will be extended another season provided that we find that it can be wor 
out satisfactorily. 
LIVE STOCK DEPARTMENT 


The Live Stock Department has been consistently developed along the lines laid 
down, ‘‘to pay particular attention to the hogs,’’ our chief aim being to handle 
50,000 head within the year. We started off with the required number, averaging 
about 1,000 hogs a week, but when harvesting began, this number dropped off. 
Owing to drought conditions, the quality of the hogs deteriorated, and the price 
dropped considerably, and the values for feed raising very high, made it impossible 
for our farmers to make anything out of their hog crop, resulting in swamping 
the market with unfinished and light hogs, also an over-proportion of breeding sows. 


The American buyers, who boosted our markets the last year, did not operate 
this season. The prices here, although low, were not so low as the American market, 
and they were able to get their supply nearer home. Toronto and Montreal have 
taken the bulk of our hogs and have practically set the price that was paid in 
Alberta. Our aim has been to reduce as much as possible the expense of shipping 
East, and we have taken every advantage possible by through billings and dealings 
with direct shippers, sending our stuff East from points of shipment on the C.N.R., 
Wetaskiwin and Lacombe lines. By doing this we are able to pay our people at 
the outside points prices equal to points more favorably situated toward the local 
centres, Calgary and Edmonton. ; 


On September 1st we placed a man on the Calgary Stock Yards market to 
watch grades and weights, and in Octobter to try and help out the situation, we 
sent a shipment East, trying Winnipeg, Toronto and Montreal. Outside of relieving 
the pressure on the Calgary Yards it was not successful. 


In withdrawing from our markets the American buyers used as one of the 
reasons, that it was costing too much to deck cars. Our late President, Mr. Tregillus, 
when in Winnipeg, waited on Mr. Bury, placing the matter before him from our 


.| standpoint. I am glad to inform you that he was successful, and we now have decked 


cars furnished by the railway company. This was the last work he was able to do 
for us. Not being satisfied with the service we were getting from our commission 
men on the market, we decided to open an office of our own, which we did on 
December Ist, putting in charge our Mr. Reid, and we have since done this business 
through our own office. That this was wise, the returns show. 


The amount of credit used in buying was $591,378.59. The total of capital used 
was $601,990.16. The net proceeds were $605,809.74, leaving a net profit of $3,819.58, 
being a little more than one-half of one per cent. of the capital used, or $5.00 a ear, 
making a total profit on Live Stock handled of $4,861.88. 


FINANCES 


The proposition of financing the handling of such a large amount of grain with 
such a small paid-up capital isthe greatest problem that your Directors have to deal 
with. The majority of us made a grave mistake in figuring that our ends had been 
gained when we finished the construction of the elevators at the local points. We 
were then in the position of having elevators but of not having one dollar with which 
to buy grain, and further than that, of not having a single dollar of assets with 
which to borrow from the Banks. It had been figured that the unpaid Capital Stock 
would give the Company credit with the Banks. This, however, did not prove to 
be the case. Last season, shortly after the Annual Meeting, we were compelled 
to discontinue buying grain in the elevators for five davs, through lack of funds. 
In order to forestall, if possible, a recurrence of this, your Board of Directors appoint- 
ed a Comnittee to interview the Provincial Government last Spring, with a view of 
securing a Government guarantee of the Company’s.account for such funds as would 
be needed for this season’s business, and upon the same lines as the finanenig of the 
Saskatchewan Co-Operative Elevator Co. is done. The Provincial Government, how- 
ever, did not see their way clear to making themselves responsible for the credit 
of the Company stating that in the first place, it had been distinctly understood 
when the Government consented to pass the Act incorporating the Alberta Farmers’ 
Co-Operative Elevator Company, that they would not be called upon to finance the 
Company for the carrying on of their business, and secondly, that they had no 
authority under the Act to do so. An attempt was then made to secure finances 
for this season’s business from several Banks. The same attitude, however, was 
taken by practically all the Banks, that the Company had no assets, that we had 
not made any profits worth speaking of, and consequently that they could not 
consider even a small advance unless the Company’s account was guaranteed by the 
Provincial Government, as in Saskatchewan, or by some responsible grain firm 
Finally, however, the Grain Growers’ Grain Company again came to the rescue, and 
up to the present time we have had ample funds for the handling of the business. 
The fact that at the present time we have a million and a quarter dollars invested 
in grain and advances on Bills of Lading will give you an idea of the large under- 
taking which it is, not only for your Board of Directors to secure finances, but for 
the Grain Growers’ Grain Company to provide them. This, together with the attitude 
of the Banks towards this Company, should emphasize the vital importance of our 
shareholders making the payments on their shares when they are due, and of the 
Company showing a reasonable profit on the season’s business, as we must say 
that we consider it nothing Short of ridiculous to continue building elevators, every 
ene of which adds to the sum required for purchasing grain, and having to depend 
on the Grain Growers’ Grain Company to see us through. We feel that the close 
working arrangements between this Company and the Grain Growers’ Grain Com- 
pany, will prove a benefit to both organizations, showing the enemies of the co- 
operative movement that they have not only to deal with one, but with every farmers’ 
organization in Western Canada. 


The condition of the wheat market during the past three months_has been 
almost without precedent in the history of the grain trade. Numerous complaints 
have been received from shareholders with regard to the price paid for grain by 
the load in the elevators, their contention being that there was too wide a spread 
between street and track prices. This has probably been caused through our share- 
holders not understanding various conditions which have to be taken into consider- 
ation when setting the price to be paid for wheat by the load in the elevators. We 
believe that when the reasons for the large spread which has existed nearly all 
Fall between the street and track prices are explained to the shareholders, that they 
will agree that the price paid in the elevator has never been unreasonably low, and 
has at times figured at a margin which was so narrow that it was a question whether 
any profit at all could be made. The prices paid this Fall by our opposition go to 
show that they will pay as much as this Company and no more, except in cases 
where they are not getting at least their share of the grain, when their Agents 
are instructed to get half the grain at any price, in an effort to discredit our 
Company. We have been up against the competition of other elevators owned by 

| milling companies, who were in great need of grain to grind into flour. These elev- 
ators were further situated where the freight rate was very favorable to them 
when shipping the grain into their flour mills. Consequently, we have not attempted 
to meet their competition, as with the large profits made by them out of the flour 
to fall back on, when in need of grain they can well afford to pay at least track 
prices for the grain in the elevator. 


Through the growth of the farmers’ organizations in the three Western Prov- 
inces, a situation has arisen which your Board feels steps should be taken to over- 
come. The Directors of every farmers’ organization are naturally anxious to do as 

; much business as possible, and naturally there is a danger of jealousies and misunder- 
standings creeping in where two. farmers’ organizations canvass for business at the 
same point. We refer to the Grain Growers’ Grain Company and our own Company. 
The Grain Growers’ Grain Company, having a Dominion charter, having been first 
in the field, and further, having some seven hundred shareholders in this Province, 
are naturally bound, in justice to their shareholders, to extend their business as much 
as possible in this Province. We may frankly state that up to the present the 
Grain Growers’ Grain Company has refrained from canvassing for business to any 
extent at points at which we have elevators. We have in turn refrained from 
canvassing for business at other points, except those immediately adjacent to our 
elevators. It is plain to us, however, that the present situation cannot long continue 
without being a serious menace to the farmers’ organizations of the three Western 
Provinces, as unity is absolutely necessary if we are to withstand the attacks of 
the capitalistic interests. Consequently, your Board has given your President 
; authority to confer with Mr. T. A. Crerar, President of the Grain Growers’ Grain 
Company, and Mr. C. A. Dunning, General Manager of the Saskatchewan Co-Operative 
Elevator Company, with a view to coming to some arrangement whereby the field 


of operations of each Company may be defined and a closer working agreement 
decided upon. 


Before closing, we wish to say that the volume of business which we have already 
handled this Fall and the support which we are receiving from the farmers would 
indicate that the farmers are beginning to realize the benefits which they are receiv- 
ing from having their own elevators in operation. The bitter attacks which are 
made on the Company are further proof of the benefit which it is to the farmers. 
It is a foregone conelusion that until our Company is sufficiently strong financially 
to make any possibility of a disastrous year out of the question, these severe attacks 
in the way of paying fancy prices locally by our opposition will continue. No 
reforms worth while or inroads upon the business of the capitalistic interests have 
ever been carried out without a bitter fight, and no fair-minded farmer can question 
the right of this Company to ask their support. 


All of which is respectfully submitted. - 


January 8, i916. 


NEW PURCHASING 
~ AGENT FOR SHELLS 


MR. BE. FITZGERALD ACTING FoR 
MUNITIONS BOARD 


C. P. R. Official Who Organized Depart- 
ment for Securing General War Sup- 
plies Has, With His Department, Been 
Installed at Ottawa to Handle ajj 
Business of British War Office— 4 
Very Important Change. 


According to information secured at 
Montreal, Edward Fitzgerald, for many 
years connected with the purchasing de- 
partment of the Canadian Pacific Rail- 
way, and for some months the agent of 
the British War Office in Canada in ge. 
curing general supplies, has been ap. 
pointed purchasing agent of the Im. 
perial Munitions Board. Mr. Fitzgerald 
and his department, which was an or- 
ganized unit of the C .P. R. system, have 
moved from Windsor Station to Ottawa, 
and are now actively engaged in their 
new duties. 

‘The appointment of Mr. Fitzgerald is 
rather a significant step and follows the 
reorganization of the Shell Committee, 
which, with new members, is now knowg 
as the Imperial Munitions Board. At 
Montreal information as to the exaet 
duties entailed upon the purchasing 
agent of the board are not obtainable, 
but it is gathered that the office is of 
supreme importance in relation to the 
seeuring of munitions for the British 
War Office in Canada. 

The work which Mr. Fitzgerald has 
been carrying on in Montreal in placing 
orders for articles of clothing, tools, 
foodstuffs, ete——not coming under the 
head of munitions—will be eontinued 
on the same basis in Ottawa. The work 
in connection with the Munitions Board 
will be in addition. 

The appointment of Mr. Fitzgerald 
and lis staff to undertake the purchas- 
ing orzanization for all orders in Can- 
ada from the British War Office is not 
only an indication of the effectiveness 
of the system employed, but is a signal 
compliment to the methods of the Can- 
adian Pacific Railway. This depart 
ment of the C. P. R. was organized by 
Sir Thomas Shaughnessy when he first 


| came to Canada, and Mr. Fitzgerald has 


been connected with it for many years. 

In referring to his purchases; Mr. 
Fitzgerald has several times informed 
The Post that he was buying war sup- 
plies just as he would buy any supplies 
for the Canadian Pacific. He dealt with 
manufacturers, with few exceptions, and 
by showing the makers that they must 
meet competition to seeure business did 
much to inerease the seope of the busi- 
ness seeured. 

Shaughnessy’s Visit 

Looking back to the visit of Lord 
Shaughnessy to England, it would ap- 
pear that, as The Post pointed ont at the 
time, the president of the C. P. R. did 
not go to England merely to confirm an 
arrangement which had already. been in 
effect for some months. In these col- 
umns was then printed tlie opinion of a 
prominent Canadian manufacturer of 


| shells that the negotiations earried on at 


that time would result in some important 

. . , 
changes regarding the placing of sheli 
orders in Canada. 


The work on construction on the new 
Robert Simpson building in Regina is ap- 
proaching completion. Within the past 
few days contracts have been let for 
the shelving to local firms and also for 
the belting and machinery. 


| 
THE KIND OF ADVERTISING 


Does advertising pay? We hardly 
need any longer to ask it, as it is only 
a question of what kind of advertising 
pays. We have tried practically every 
kind of bank advertising that exists, 
unless it was altogether too undignified 
for our institution. A large majority 
of the schemes and propositions offered 
are a rank waste of money. Howevet, 
the bank that doesn’t advertise is like 
aman who winks at a girl in the dark. 
He knows what he is doing, buat nobody 
else does. Advertising is simply letting 
the true character of your bank be- 
come known, 


Newspaper advertising pays if the 
newspaper is the right sort and the ads 
are written specially for: the individual 
vank. 


After all, advertising can only bring 
people into the bank, and it is up te 
the officers and employees to make them 
customers, if the advertising can arous¢ 
their interest. I tell our employees that 
the public will judge the bank by them, 
by their courtesy and efficiency, for 
they come in contact with far more 
people than the officers do. 


A bank must advertise to keep get- 
ting new customers. The average life 
of a bank account is ten years. .Conse- 
quently, if a bank never obtained any 
bnew customers it would be but a few 
years until it would automatically dis- 
solve.—IIl. B. Lear, University State 
Bank of Seattle. 
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*Peterboro 


Totas (E 
Western 

Winnipeg 
Vancouver 
Victoria 

To 
Calgary 
Fdmonton ... 
Regina 
Prandon 
Lethbritge .. 
Saskatoon 
Moose Jaw 
Fort William 
New Weetmin 
Medicine Hat 


The figures fi 
ines as final’, 
1915, in the Di 
540, being a dee 
34 per cent. 
months showed ; 
the figures of 1 
over both East 

Reviewing. (# 
ing the past te 
been ex eted f 
the eountry has 
cotal elearines | 
In the | Fast, 
doubled, Toront: 
per cent., and | 
doubled. = This 
whole, an. incre: 


RAILROSA 
CANAD 

1915. 
7...$ 3,015,000 
3,035,000 
2,9€0,000 
- 4,101,000 
--. 3,046,000 
14 .. 3,055,000 

21 .. 2,945,000 

31 .. 3,535,000 

CANADIAN } 
1915. 

- 7...$ 806,500 
820,800 
768,900 
1,139,000 
820,600 
823,700 
774,400 
1,006,900 
Oct. 1 

1912 
scecce+ $10,649 


a GRAN 
1915. 

Nov. --$ 986,765 
Nov. aa 971,715 
Nov. 21., 935,5S4 
Nov. 30.. 1,296,507 
Dec. 7 .. 1,012,326 
Dee. 14 .. 1,028,423 
Dee, 21 


10,050 
Dec, 31 1,743,306 


GRAND TI 


THE GOODYEAR TI 
PANY OF CA 


(Corree 
UBLIC Notice is 
the First Part 
vised Statutes of Can: 
Companies Act,” sup] 
have been issued und 
tary of State of Cana 
day of December, 1015 
“The Goodyear Tire 
Canada, Limited,” to 
ditional objeet and p 
costs, charges and ex 
cidental to the forma 
the company, or placi 
wise disposing of a 
capital stock or of ; 
other securities of ¢! 
creating 15,000 sha 
the company as pref 
the office of the Seeré 
this 22nd day of Dex 
THO 


HAY RIVER 

LI) 

PUBLIc Notice Is 
the First Part of 
Statutes of Canada 
Companies Act,” let 
issued under the Seq] 
of Canada, bearing 
December, 1915. in 
Archibald James R 
B'ggs, barristers-at-l: 
Limpricht and Frede 
all of the City of To 
Ontario, for the fo! 
(a) ‘To purchase, lea 
coal flelds and coal | 
ties, Mpireral lands, 1 
and ace rights, ti 
ber lands, o 





PURCHASING 
ENT FOR SHELLS 


FITZGERALD ACTING FOR 
MUNITIONS BOARD 


R. Official Who Organized Depart- 
t for Securing General War Sup. 
Has, With His Department, Been 
alled at Ottawa to Handle all 
ess of British War Office— A 
y Important Change. 


ording to information secured at 
eal, Edward Fitzgerald, for many 
nected with the purchasing de- 

of the Canadian Paeifie Rail- 
for some months the agent of 

| War Office in Canada in ge. 
enera) supplies, has been ap- 

d pureliasing agent of the Im. 
Vunitions Board. Mr. Fitzgerald 
partment, which was’ an or- 
mit of the C .P. R. system, have 
rom Windsor Station to Ottawa, 
now actively engaged in their 


nointment of Mr. Fitzgerald is 
iwnificant step and follows the 
ion of the Shell Committee, 
i!) new members, is now known 
perial Munitions Board. At 
information as to the exaet 
niailed upon the purchasing’ 
the board are not obtainable, 
eathered that the office is of 
importanee in relation to the 
of munitions for the British 
ein Canada. 
which Mr. Fitzgerald has 
yon in Montreal in plaeing 
artieles of clothing, tools, 
etec—not coming under the 
munitions—will be eontinued 
ame basis in Ottawa, The work 
ction with the Munitions Board 
‘ addition. 
appointment of Mr. Fitzgerald 
tall to undertake the purehas- 
ization for all orders in Can- 
e British War Office is not 
indication of the effectiveness 
ystem employed, but is a signal 
livent te the methods of the Can- 
Pacific Railway. ‘This depart- 
{ the C. P. R. was organized by 
Thomas Shaughnessy when he first 
me to Canada, and Mr. Fitzgerald has 
1 connected with it for many years. 
» referring to his purehases,~ Mr. 
cerald has several times informed 
Post that he was buying war sup- 
; just as he would buy any supplies 
‘anadian Pacific. He dealt with 
turers, with fea exeeptions, and 
ing the makers that they must 
ompetition to seeure business did 
to inerease the seope of the busi- 
sant ured, 
Shaughnessy’s Visit , 
wkine back to the visit of Lord 
rhnessy to England, it would ap- 
that, as The Post pointed out at the 
e president of the C. P. R. did 
» to England merely to confirm an 
ment which had already. been in 
for some months. In these col- 
vas then printed (he opinion of a 
inent -Canadian manufaeturer of 
Is that the negotiations earried on at 
time would result in some important 
nves regarding the placing of shell 
ers in Canada. 


. 


» work on construction on the new 
{ Simpson building m Regina is ap- 
completion, Within 
contracts have been let for 

and also for 


the past 


THE KIND OF ADVERTISING 


Does advertising pay? We hardly 
eed any longer to ask it, as It is only 
question of what kind of advertising 
ays. We have tried practically every 
ind of bank advertising that exists, 
nless it was altogether too undignified 
or our institution. A large majority 
f the schemes and propositions offered 
re a rank waste of money. Heoweve?, 
be bank that doesn't advertise is lke 
man who winks at a girl in the dark. 
¢ knows what he is doing, b: nobody 
Ise does. Advertising is simp letting 
he true character of your bank be- 
ome known, 


Newspaper advertising pays if the 
ewspaper is the right sort and the ads 
kre written specially for the individual 
lank. 

After all, advertising can only bring 
heople inte the bank, and it is up to 
he officers and employees to make them 
ustomers, If the advertising can arouse 
heir interest. I tell our employees that 
he public will judge the bank by them, 
y their courtesy and efficiency, for 
hey come in centact with far more 
eople than the officers do. 

A bank must advertise to keep get- 
ing new customers.- The average life 
f a bank account is ten years. .Conse- 
uently, if a bank never obtained any 
hew customers it would be but a few 
ears until it would automatically dis- 
olve~-H, B. Lear, University State 

nk of Seattle. 


January 8, 1916. 
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STATISTICAL REVIEW OF THE BANK CLEARINGS IN CANADA FROM 1904 TO 191) 


Eastern Cities— 
Montretl 
Toronto 
Ottawa 
Quel. 
Hamilt 
Halifax 
St. Johr 
Lond 
Brantford 


*Peterboro 


Total (Eas 
Western Cities— 
Winnipes vevaus 
Vancouver 


New Westminster 
VYaticina 


Total (West) 


Grand total 


*Opened June, 1 


1904. 1906. 
$1,005,067,000 i,g04 314,207 $1,533,596,700 
842,08 7,066 1,047,490,791 1,219,125,359 
106,637,598 120,891,876 135,866,734 
79,845,927 86,794,563 92,934,213 
5,003,081 68,367,601 78,480,620 
90,115,784 §9,251,561 91,552,219. 
51,422,858 52,836,333 60,032,818 
45,552,230 50,429,505 57,868,782 


eee eeeene 


.£2,329,739,534 $2,840, 376,367  $3,269,452,535 
§ 294,701,437 $ 369,868,179 $ 504,555,914 
74,029,902 88,4€0,391 132,606,356 
33,070,009 36,890,464 45,615,615 
$ 495,219,034 $$ 682,807,885 
$ 41,771,924 

3,936,721 


& 401,700,348 


101.700.5348  $ 495,219,084 $ 728,516,530 


39,882 $3,435,595,401 —$3,997,969,065 


Ay 
. 


1907. 1908. 1909. 
$1,555,727,270 $1,467,315,081 $1,866,649,000 
1,228,905,517 1,166,902,436 1,437,700,407 
156,487,800 154,367,750 173,181,973 
107,460,897 111,812,551 118,803,773 
88,101,108 72,320,688 84,803,956 
93,587,137 90,232,245 95,278,463 
66,150,414 66,435,636 72,404,500 
65,760,478 56,875,041 62,093,337 


oe . serene ee 


$5,362,193,616  $3,186,270,378 $3,910,915,385 


S$ 596,667,571 $ 614,111,801 §$ 
191,734,480 183,083,446 287,529,944 
55,380,588 55,356,013 70,705,879 
§ 843,732,444 $ 852,551,260 $1,128,885,155 
S 69,798,565 $ 64,815,227 $ 98,754,389 
45,716,791 38,596,505 50,561,012 

75 


770,649,322 


$ 959,247,800  $ 955,962,992  $1,292,353,800 


$4,321,441,416 $4,142,233,370 — $5,203,269,185 


1910. 1911. 1912. 
$2,088,558,566  $2,368,491,239  $2,844,368,426 
1,593,954 ,254 1,852,397,605 2,160,229,476 
193,714,888 213,952,292 244,123,451 
123,710,055 133,319,176 158,759,585 
101,226,496 125,250,9 167,712,729 
95,855,316 87,994,038 100,467,672 
77,843,546 77,328,182 88,969,218 
67,154,297 71,554,221 84,526,961 


eee eeeeeee eee eeeeees 


$4,342,019,418  $4,957,494,720 $5,828,965,821 
$ 952,415,182 

444,988,818 

101,567,074 
$1,498,971 ,074 
$ 150,677,031 
71,635,122 
50,739,159 


$1,172,762,142 
543,484,354 
134,929,816 


$1,537,817%,254 
644,118,877 
183,544,238 
$1,951,176,312  $2,365,480,639 
$ 218,681,921 § 
121,438,391 220,727,617 
73,032,088 115,727,647 
24,430,274 32,877,875 
28,818,693 33,485,947 
63,557,142 115,898,467 
39,872,743 65,136,326 
7,865,923 40,503,087 


eee eeeeeee 


$1 ’ 732,022,386 $2,428,873,787  $3,264,849,908 


$6,074,011,804 $7,386,368,507  $9,093,715,729 


$2,880,029,101 


$5,932,447,523 


$1,634,977,237 


$2,418.85 4,021 $1 913,575, 746 
275,492,303 $ 247,882,848 $ 201,669,873 $ 169,758 


$3,829,159, $41 


_— -— —_—_— ——— ee _— 


9,261,606, 864 


1913, op! 1915. 
$2 631,35 
2,013, ase € 64 
209,662,590 
165,873,241 
148,984,586 
100,280,103 
78,259,921 
85,024,226 
28,669,300 
11,338,896 


2,181,281,577 
207 607,006 
165,654,745 
186,107,853 
105,623,769 
82,665,827 
90,720,202 


1 "885 956 °S7 
211,636,520 
158,325,906 

151,420,251 
104,414,586 
78,386,443 
89,774,787 
26,640,253 
20,970,677 


$5,473,453,088 $5,355,649,100 


$1,370,960, 806 
420,951,718 


121,663,272 


$1,526 51, 102 
606,809,710 
176,977,074 


$1,855,004.977 


105,834,950 
S7,122,€04 
27,132,123 
19,740,333: 
52,146,842 
: 2,636.0 


213,053,318 
132,087,453 
32,186,498 
28,893,476 
96,034,717 
61,370,943 
49,265,358 
28,424,494 
21,106,215 


157,308,683 
98,205,585 
26,897, 457 
21,217,849 
59,314,941 
45,846.37 
39,110,558 24,775,409 
19,284,692 13,460,081 
19,768,862 13,505,194 


$2,601, 700,617 $2,441,117,43 1 


$s 3,075, 153,7 T05 $7,796,766, 540 


—_——$—$ $$ ————————— Oona — 


The figures for the total bank elear- 
ines as fina reported for the vear 
1915, in the Dominion, are $7,796.766,- 
ase of $278,3 
3.4 per cent. from 1914. The last few 
months showed a marked expansion over 
the figures of 1914, widely 


and West. 


eee i 
Reviewing the clearings by cities dur- 


540, heine a deers 
distributed 
over both East 


ing the past ten vears, as mieht 
been expected from the 


hava 
rapid progress 
the country has made in that time the 
total elearinys have more than doubled. 
In the East, Montreal has nearly 
doubled, has inere&sed over SO 
per eent., and Hamilton has more than 
doubled, 


Toronto 


rhis division having on the 


whole, an increase of 90 per cent. over 


RAILROAD EARNINGS 
CANADIAN PACIFIC, 
1915, 1914, 
Nov. 7...$ 3,015 
Noy, 14,, 
Nov. 21.. 
Nov. 30. 
Dec, 7 
Dec, 14 
Dec. 21 
Dec. 3 


Change, % 
1,000 $1,908,000 4+-$1,107,000 58.01 
3,035,000 — 1,878,0004 1,157,000 61.6 
2.9(0,000 1, arent 000+ 1,231,000 71.1 
4,101,000 2,308,000+ 1,796,000 77.8 

3,016,000 1,766,000+- 1,280,000 72. 
8,055,000 — 1,707,0004- 1.248.000 78.9 
2,345,000 =: 1.€04,0004+- 1,341,000 83.6 
3,535,000 2,244,0004- 1,291,000 57.5 
CANADIAN NORTHERN SYSTEM, 
1915. 1914, Change. % 
806,500 $ 528,8004+$ 257.400 50.: 
820,800 533,700+ 287,100 53.8 
768,900 511,500+ 257,400 . 50. 
1,139,000 657,0004+ 482,000 73.: 
$30,000 507,700 4 827,900 64.2 
823,700 427,8004- 395,900 92.5 | 
774,400 414,8004- 359,600 86.6 
1,006,900 164,300+ 542,600 116.8 
Oct. 1 to Dee. 31. 
1915. 114. 

. $10,649,300 $6,594,400 
GRAND TRUNK, 
1915, i014, Change, % 

7 ..$ 986,765 $ 906.9414 $ 79,824 8.8 
Nov. 14. OTL 715 860,676+4+ 111,089 12.9 
Noy. 21, 935,8S4 $41,607 + 03,277 11.1 
Nov. 30, - 1,296,507 1,161,182 +4- step 25 11.6 
Dec. 7 .. 1,012,326 865,052 + 47,274 16.9 
Dec. 14... 1,023,433 $70,962 + oes 7.4 
Dec, 21 1,040,059 S49,3474 199,712 23.7 
Dec, 31 1,743,506 1,511,906+ 231,700 15.3 
GRAND TRUNK PACIFIC, 
1915 1914 
Oct. T. zg; .. r 39,020 £ 21,62 
Oct, 14 
Uct 21 .. 


Nov. 7... 
Noy, 14.. 
Nov. 21.. 
Nov. 30 . 
Dec, 7 

Dec. 14.. 
Dec, 21 .. 
Dec. 31 .. 


Change. 


Gross + $4,054,900 


Nov. 


Change 
+ +e au oss 
703 
23:16 
39,387 
18,028 
20,008 
22,827 
SO.S#4 
$2,185 


17.208 20, aa 
45,396 22,280 
28,905 
23,204 
18,104 
19,281 
21,846 
13,111 
12,883 
14, 
£ 450,840 + £188,507 


ee nesses 


THE GOODYEAR TIRE AND RU BBEI 
& COM- 
PANY OF CANADA, LIMITED. ; 


ne cee 


(Corrected Notice.) 

P* RLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
ee Statutes of Canada, 1906, known as “The 
Compantes Act,” suppleme ntary ljetters patent 
have been issued under the Seal of the Secre- 
tary of State of Canada, bearing date the 20th 
day of December, 1915, extending the powers of 
“The Goodyear Tire and Rubber Company of 
Canada, Limited,” to include the following ad- 
ditional object and purpose, viz:—Pay all the 
costs, charges and expenses incurre d in or in- 
ciderta) to the formation and incorporation of 
‘any, or placing, underwriting or other- 
r dinposing of any of the shares of > 
capital stock or of any bonds, debentures or 
other securities of the company; and further 
creating 15,000 shares of the capital stock of 
the company as prefere nee shares. Dated at 
the oftice of the Secretary of State of Canada 
this 22nd day of December, 1915 7 

THOMAS MULVEY, 
Under-Secretary of State. 


+rTasssnscteeilisteninielcnsisiinadidesiniiiadiniaaaen 


MAY RIVER COAL COMPANY, 
LIMITED. 
P! BLIC Notice is hereby given that unde: 
nd the First Part of chapter 79 of the Revised 
tatutes of Canada, ge known as “The 
Con pant tes Act,” letters patent have been 
issued under the Se al of ee Secretary of State 
of Canada, bearing date = th day of 
Dece mhe r, WS. incvorporatin Gerard Rue, 
Ar hibaid) James Reid sad’ Samuel Perey 
BR ges, barristers-at-law, and George Norman 
Limpricht and Frederick Charles Atlen, clerks. 
all of the City of Toronto. in the Province of 
Ontario, for the following purposes, viz.:— 
(a) T purchase, lease or otherwise acquire 
coal fields and coal lands, ore-hearing proper- 
ties, mireral lands, mining loc ations, mining 
and surface rights, timber limits, wood lands, 
and timber lands, oil fields and privileges, 


87,162, or 


1905. Two new clearing centres have 
heen established. Brantford in 1914, 
Peterborough in 1915, and Berlin ex- 
pects to have its own clearing house this 
year, 

' In the West, clearing centres have 
been opened at New Westminster and 
Medicine Hat during 1915. In ten years 
the inerease, as compared with that in 
the East we expeet to find almost phe- 
nomenal, but perhaps it is hardly real- 
ized that sueh inereases have taken place 
as in Winnipeg, more than quadrupled, 
Vaneouver, more than tripled, and Vie- 
toria more than doubled. This despite 
the threatening situation in the U. 
markets in 1907, the collapse of the real 
estate boom in 1913, the rumblings of the 
coming war of nations sensed in the 


early months of 1914, and 18 months of 
participation in the most costly and 
bloody war history has ever told us of. 
Reviewing the clearings by months 
given in the table below we ean trace the 
effects of the phenomena just referred 


to. The events of the latter part of 1907 
and early part of 1908 are plainly 
though not unduly marked, as was the 
actual effect on our market. The real 
estate boom worked its own sweet way 
through 1911 and 1912 to burst in 1913; 


while the erratic figures of 1914, tell 
their own story. The rapid expansion in 
the last three months of 1915, proclaim 
the commencement of the movement of 
the great harvest and the shipping of 
munitions of war. 


-_— ES LL 


Month. 1908. 1909. 
January $335,934,122 $381,118,725 
February 271,052,288 331,058,586 
March oe 297.754.089 376,392,671 
WEES 56, os 308,023,958 383,871,156 
MEAG x0: uses 320.988,539 402,694,637 
TNHE- ov sc’ 323,502,504 433,864,467 
JOS acs os 337,565,308 441,995,315 
Augtst 324,002.098 389,011,142 
September .. 352,556,110 414,674,355 
October .... 413,737,236 525,864,879 
November .. 440,794,510 569,700,427 
December. 424,598,155 552,366,380 


$4,142,240,411 $5,202,312,740 


$6 .114,007,804 


BANK CLEARINGS OF CANADA 
1910. 1911. 1912. 

$488,285,937 $533,959,671 $684,955,507 
408,048,038 478,421,473 61,802,814 
474,210,419 577,152,882 655,408,800 
490,102,778 555,688,075 716,766,288 
476,244,141 543,285,907 819,529,634 
499,153,006 604,918,420 769,520,112 
535,032.073 666,154,578 806,857,783 
484,564.178 599,126,932 749,168,069 
505,353,549 586,146,876 708,098,500 

560,755,921 681,423,373 878,918,224 
617,486,946 799,492,312 900,947,005 
574,770,818 722,294,901 840,263,566 


$7,330,065,400 $9,146,263,243 


ener 


natural gas lands and properties, water lots, 
water powers and privileges and other rights, 
privileges, easements and licenses; (b) To 
my. out, constrict, purchase, lease or other- 
wise acquire, maintain, operate and manage 

I—Mines of coal, tron or other minerals what- 
soever, of] wells and wells of natural gas, or 
any products or by-products of any of them. 
mining structures, plant, mills, pipe lines 
buildings, machinery and appliances of every 
description; 2—Power houses, structures 
plant and equipment for the development 
generation, transmission or _ utilization of 
Water, stenm, gas, electric or other powers 
and structures and plant for any form of 
heating and lighting: provided, however, that 
the sale, transmission or distribution of elec- 
tric, pneumatic, hydraulic or other power o 
force beyond the lands of the company shall 
he subject to local and municipal regulation- 
in that behalf; 8—Steamships and vessels 
piers, docks, dry docks, wharves, slips, basins 
and all incidental structures and appliances 
4—Bridges. roads, tramways on lands ownec 

or controlled by the company, aerial carriers 


} trails and ways of every déscription. yard: 
land tracks for the storage or handling o1 


any of the company’s products or for th 
delivery thereof to adjacent railways, and 5— 
Offices, stores, shons. xrain elevators, hotels 
boarding houses, dwellings, workmen’s houses. 
restaurants and buildings of every descrip- 
tion: (ce) To purchase, sell and deal in anr 
manufactures, products or by-products of the 
works hereinhefore specified, or any com- 
modities, merchandise or manufactures which 
may he conveniently handled therewith, and 
are germane to the objects herein specified: 
(d) To purchase, acquire, sell and deal in 
any exclusive rights, patent rights, privileges 
or licenses in connection with the business 
of the company: (e) To guarantee any in- 
debtedness, whether honded or otherwise, of 
any company with which the company may 
have business relations and authorized = te 
conduct any business within or similar to 
the powers of the company: (f) To fssue ane 
allot, with the approval of shareholders, as 
fully paid up, shares of the company hereby 
incorporated in payment or part payment for 
any services rendered or for any property. 
movable or immovable, property rights, lease, 
business, franchises, undertaking, powers, 
privileges, license, concessions, stock, bonds 
and debentures, or other assets or things 
which {it may lawfully aeouire by virtue of 
the powers hereby granted, or to pay for 
Same or any part ¢dhereof in bonds, dehen- 
tures or other securities of this company’ 
(xz) To acquire the stock, securities or under- 
taking of any other company having for one 
of its obfects the exercise of any of the 
powers of the company, or to transfer its 
undertaking or assets to, or to amalgamate 
with any such company; (h) To enter into 
partnership or into any arrangement for 
sharing of profits or union of Interests, co- 
operation, joint adventure, reciprocal conces- 
Sion or otherwise, or to amalgamate with 
any person or company carrying on or en- 
gaged ‘n or about to carry on or engage in 
any business or transaction which this com- 
pany {s authorized to engage in or carry on. 
and to lend money to and act as emplorer, 
agent or manager of any such person or com- 
pany, and to earry on the business of and 
to gnarantee the contracts of or to otherwise 
assist any such person or company or anr 
customers, and to guarantee the securities 
issued or to he Issued either conditionally or 
upon any condition, the bonds, dehentures or 
other securities of any such company, and 
to take, hold or otherwise acquire shares and 
securities of any such company, notwith- 
standing the provisions of section 44 of the 
suid Act, and to sell, hold or re-issue. with 
or without guarantee, or otherwise deal with 
the some: (1) To distribute among the share- 
holders of the company in kind any property 
‘f the company, and in particular any shares, 
bonds, debentures or other securities helong- 
ing to the company or whieh the comnany 
may have power to disnose of: (1) To acaqnire 
hy purchase or otherwise. hold. sell and deal 
in the business, assets. good-will and securi- 
ties of any other company having for one of 
its ohfects the exercise of any of the nowers 
ef the company, or carrying on any business 
eapable of being conducted so as to henefit 
the company, and to promote or assist in 
promoting any such other company or any 
subsidiary company, and to pay out of the 
funds of the company the costs and expenses 
of such promotion or assistance. The onera- 
tions of the company tn he carried on 
throughout the Dominion of Cannda and else- 
where hv the name of “Hay River Coal Com- 
nany. Limited.” with a capital stock of one 
hyondred thousand dollars. divided into 1.000 
shares of one hnndred dollars each, and the 
chief place of business of the said company 
to he at the City of Toronto, in the Province 
of Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 14th day’ of December 


THOMAS MULVEY. 
Under-Secretary of State. 


THE CANADIAN H. W. GOSSARD COM- 
PANY, LIMITED. 


PprBric Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
uuder the Seal of the Secretury of State of 
Cunuda, bearing date the 23rd day of Uctober, 
4915, incurpuratiung Henry Williamson Gos- 
surd, Robert Creighton Stirton, Benjumin 
eranklin Pinkerton aud Samuel Shermau Gos- 
surd, of the City of Chicago, in the State of 
lilinvis, oue of the United States of America, 
merchants; uid Charles Holborn YTuruer, of 
the City of ‘otento, in the Province of On- 
turio, merchant, fur the following purposes, 
viz:—(a) ‘ko wanufacture, buy, sell, import, 
export and generally deal in and deal with 
‘ursets, garments and other textile goods, and 
iO tMavufacture, produce, purchase, adopt, 
vrepure, use, sell, or otherwise deal in and 
jeul with any materials, articles or things 
required for, in connection with, or incidental 
io the manufacture and sale of corsets, guar- 
wents and other goods; (b) Te purchase or 
stherwise acquire trade marks, trade names, 
patent rights, privileges, improvements or sec- 
vet processes, and to grant licenses for the 
use of, or to sell or otherwise deal with the 
same; "aud generally to do any and all things 
which may be necessary or proper in connec. 
tion with said business, 

‘the operations of the company to be car- 
tied on througbout the Dominion of Canada 
and elsewhere by the name of “The Canadian 
H. W. Goussurd Company, Limited,” with a 
capital stock of one hundred and twenty- -five 
thousand dollars, divided into 1,250 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 27th day of October, 1915. 


THOMAS MULVEY, 
e Under-Secretary of’ State. 


PURITY FLOUR MILLS, LIMITED. 


PUBLIc Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com-: 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the Sth day of Novem- 
ber, 1915, incorporating Harold Stephen 
Gausby, secretary; Frederick Charles Allen, 
Solicitor’s clerk; George Norman Limpricht, 
draughtsman; Charles Durno Cowie, account- 
ant, and William Alexander Walker, clerk, all 
of the City of Toronto, in the Province of On- 
tario, for the following purposes, viz.: (a) To 
carry on the business of growers,. producers 
and buyers of and of merchants dealing in 
grain, cereals, or other agricultural products 
of any and every description; to carry on the 
business of grist millers, of grain elevator, 
and wurehousemen, including, without restric- 
tion, the aforegoing expressions, the buying, 
selling, receiving, storing, shipping, kiln dry- 
ing, cleaning, separating, chopping, crushing, 
grinding, and manufacturing of all kinds of 
cereal or grain into meal, provender, flour and 
other products and by- products thereof, and 
to carry on a cold storage business in all its 
branches und to provide accommodation for 
all kinds of food stuffs and other merchandise 
requiring cold storage; (b) To construct or 
otherwise acquire and dispose of, and to 
equip, Operate and maintain agricultural im- 
plements of every description, mills, elevators, 
cold storage warehouses, warehouses and all 
other buildings, structures and improvements, 
plant, machinery, tools, supplies and appur- 
tenances used or capable of being used in 
connection with any of the business aforesaid; 
(c) To assist in the promotion, organization, 
development or management of any corpora- 
tion or company, for the purpose of acquiring 
oe part or the whole of the business of the 
vmpany, or carrying on a business similar in 
whele or in part to that of this company, 
and to raise and assist in ralsing money for 
and to aid by way of bonus, loan, promise, 
endorsement, guarantee of bonds, debentures 
er other securities or otherwise, any such 
company or corporation, and to offer for pub- 
lic subscription any shares, stocks, bonds, 
debentures or other securities of any. other 
company or corporation; and to aid in any 
manner any such corporation or association 
of which any bonds or other securities or 
evidences of indebtedness or stock are held 
by the company, and to do any acts or things 
designed to protect, preserve, improve or en- 
hance the value of any such bonds or other 
securities or evidences of indebtedness of 
stock; (d) To apply for, secure, acquire by 
assignment, transfer, purchase or otherwise, 
and to exercise, carry out and enjoy any 
charter, license, power, authority, franchise, 
concession, rights or privilege which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to grant, 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appro- 
priate any of the company’s shares, bonds 
and assets to defray the necessary costs, 


charges and expenses thereof; (e) To apply 
for, purchase or otherwise acquire any puat- 
ents, brevets d’invention, grants, licenses, 
leases, concessions and the like conferring any 
exclusive or non-exclusive or limited right 
to use, or any secret or other information 
2s to any invention which may seem capable 
of being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated to benefit this company, and 
to use, exercise, develop or grant licenses in 
respect of or otherwise turn to account the 
property, rights, interests or information so 
acquired; (f) To issue and allot, as fully 
paid-up, shares of the company hereby incor- 
porated in payment or part payment of any 
property. Movable or immovable, property 
rights, leases, business, franchise, undertaking, 
powers, privileges, license, concession, stock, 
bonds and debentures or other property rights 
which it may lawfully acquire by virtue of 
the powers hereby granted, or to pay for 
Same or any part thereof in bonds or deben- 
tures of this company; (g) To sell, lease or 
otherwise dispose of the property and under- 
taking of the company or any part thereof 
for such consideration as the company may 
think proper, and in particular for shares, 
debentures, bonds, or securities of any other 
company; (hb) To manufacture, buy, sell aud 
deal in goods, wares and merchandise; () ‘Lo 
enter inio partnership or into any urrange- 
ment for shuriug of ‘profits or union of inter- 
ests, CO-Operativuu, jot adventure, reciprocal 
concessivus or otherwise, or tu aulWlalgumuate 
With auy person or company carrying on or 
cugaged iu or about to carry ou or eugage iu 
auy business or transaction which this com- 
pany is authorized to euguge in or carry on, 
and to lend money to anu act as employer, 
agent, of Munager of any such person or 
collpabny, and to carry on the business of and 


to guatuntee the contracts of or otherwise } 


assist aby such person or company or any 
customers, and to guarantee the securities 
issued or to be issued, either conditionally or 
upon any condition of any such company, aud 
to take, hold or otherwise acquire shares and 
securities of any such cowpany, uotwitustand- 
ing the provisions of section 44 of the said 
Act, and to sell, hold or re-issue, with vor 
without guarantee, or otherwise deal with the 
sume; (j) Yo distribute among the sharelhold- 
ers of the company in kind any property of 
the company and in particular any shares, 
uebentures or securities belonging to the cow- 
pany, or whith the company may have power 
to dispose of. The operations of the company 
to be carried on throughout the Dominion of 
Canada and elsewhere by the name of “Purity 
Flour Mills, Limited,” with a cupital+stock of 
one hundred thousand dollars, divided into 
1,000 shares of one hundred dollars each, and 
the chief place of business of the said com- 
pany to be at the City of Toronto, in the 
Province of Ontario. Dated at the office of 
the Secretary of Stute of Canada, this 18th 
day of December, 1915. 
THOMAS MULVEY, 
Under-Secretary of State. 


THE NATIONAL CASH REGISTER 
COMPANY OF CANADA, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 21st day of December, 
1915, incorporating Thomas Phelan and John 
Milton Godfrey, barristers-at-law, and John 
Edward Corcoran, Robert Bland Johnston and 
John Gerald Cornue, students-at-law, all of the 
City of Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To carry on 
the business of manufacturers and vendors of 
cash registers, indicators and kindred devices or 
mechanical contrivances for registering cash 
purchases, and to carry on the business of en- 
gineers, iron and brass founders and metal 
workers; (b) To purchase or otherwise acquire 
any patents, brevets d'invention or patent 
rights, licenses, concessions and other inter- 
ests conferring any exclusive or non-exclusive 
or limited right to use any invention which 
may. seem capable of being used for any of the 
purposes of the company, or the acquisition of 
which may seem calculated directly or indirectly 
to benefit this company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account, the property and 
rights so acquired; (c) To pay for any prop- 
erty or rights acquired by the company either 
wholly or partly in shares or debentures, and in 
case of shares either fully or partly paid up; 
(ad) To take or otherwise acquire and hold 
shares or debentures in any other company 
having. objects altogether or in part similar to 
those of this company, or carrying on any 
business capable of being conducted so as di- 
rectly or indirectly to benefit this company, 
and to sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same ; 
(e) To carry on any other business or busi- 


1913. 1914. 1915. 
$804,364,150 $712.401,046 $577,267,199 
674,902,683 607,970,907 496,420,738 
674,165,363 644,579, 117 579,161,999 
756,67 684,737,107 587,118,244 
800,535,942 715,108,632 581,634,580 
747,522,880 714,696,427 574,447,789 
762,702, 767,966,344 589,361,756 
695,288,217 583,943,112 566,042,056 
741,306,341 654,681,100 585,839,054 
892, €54,347 728,221,180 799,764,253 
863,279: 309 657,178, 905,649,481 
§49,006,32 623,674,775 954,056,976 


$9,262,606, 864 $8,075,153,705 $7, 796,764,125 


nesses which may seem to the company cap- 
able of being conveniently carried on in con- 
nection with the above, or calculated directly 
or indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights, or to facilitate the disposition thereof; 
(f) To purchase, take on lease or in exchange, 
hire or otherwise acquire any real or personal 
property, and any rights or privileges which 
the company may think necessary or convenient 
with reference to any of the objects herein con- 
tained, or the acquisition of which may seem 
ecaleulated to facilitate the realization of any 
securities held by the company, or to prevent 
or diminish any apprehended loss or liability, 
or which may seem capable of being profitably 
dealt with by way of resale or otherwise, and 
in particular any land, buildings, book debts, 
and other assets and property; (g) To acquire 
and undertake the whole or any part of the 
business, property and liabilities of any person 
or company carrying on any business which 
this company is authorized to carry on, or 
possessed of property suitable for the purposes 
of this company; (h) To acquire, improve, 
manage, work, develop, exercise all rights in 
respect of, lease, sell. exchange, surrender, dis- 
pose of, turn to account and otherwise deal with 
property of all kinds, and in particular lands, 
buildings, easements, machinery, plant, stock- 
in-trade, concessions, patents, licenses, deben- 
tures, options, contracts, stocks, shares, busi- 
ness concerns and undertakings, and claims, 
privileges and choses in action of all kinds; 
(i) To enter into partnership or into any ar- 
rangement for sharing profits, union of inter- 
ests, co-operation, amalg zamation, joint ances 
ture, reciprocal concession or otherwise a 
any person or company carrying on or engage 
in, or about to carry on or engage in, — 
business or transaction which this company is 
authorized to carry on or engage in, or any 
business or transaction capable of being con- 
ducted so as directly or indirectly to benefit, 
this company; and to lend money to, guaran- 
tee the contracts of, or otherwise assist, any 
such person or company, and to take or — 
wise acquire shares and sec urities of any = 
company, and to sell, hold, re-issue, bt oe 
without guarantee, or otherwise deal wit & e 
same: (j) To sell or dispose of the underta ng 
of the company, or any part thereof, for — 
consideration as the company may think 
and in particular for shares, Cooenteess : 
securities of any other company having objects 
altoge ther or in part similar to this comeeees 
(k) To promote any company or compen 
for the purpose of acquiring all or any 0 - 
property and liabilities of this company, 2 
for any other purpose which may se¢ ye re = 
or indirectly calculated to benefit this — 
pany: (1) To remunerate any pores’ ds" 
pany for services rendered or to be ren a 
in pls acing or assisting to place, or underwr as 
or assisting to underwrite, or ganrentisins = 
placing or underw riting of any of aoe oo 7 
the company’s capital, or any de - ae 
other securities of the company, or in or r- 
the formation or promotion of the —— . 
the conduct of its business; (m) To do ¢ i 
any of the above things in any — Bip 
world, and as principals, agents, contractor ie 
otherwise, and by or through trustees, —- 
or otherwise, arid either alone or in conjunc on 
with others; (n) To enter into any ve . 
ments with any governme nts or — -y su 
preme, municipal, local or otherwise, Se 
seem conducive to the company’s 0 - . 
any of them, and to obtain from any such gor, 
ernment or authority any rights, privile ges — 
concessions which the company may tr n as 
desirable to obtain, and to carry out, — 
and comply with any such arrangements, rig ms 
privileges and concessions; (0) To distr “— 
any of the prope rty a , —, ome a 
smbers specie; (p o p 
members p ceed the undertaking whereof 
may be deemed desirable, and either — 
ously or otherwise ; (q) To ecabien 9m — 
port or to aid in the establishment an ; — 
of associations, institutions and — ee 
calculated to benefit persons emploré 2 
company, or having dealings with (9 cee ay 
o subscribe or gu a 
pe Pha benevolent, educational hg gd = 
lic, general or useful objects, an . - vn 
donations to such persons 80 Oe out of the 
y seem expedien 
fonts of the soemes = ee fern oe 
the issue of any circular 0 in 
stamping and circulating of prox 
fofina ‘toe fed, oP or nce, by, tas ena 
(s) o do 
arent or codes’ te eee De 
above objects e 0 
poh at to be carried on throughout the Do 
minion of Canada and —. by the - 
of “The National Cash Register Comonny. 
Canada, Limited. wii Soto” 10,000. shares. of 
on dollars vide B 
ag a oe dollars each, and the chief qo 
of business of the said company to be at S 
City of Toronto, in the Province of Onta °. 
Dated at the office of the Secretary of Ftate o' 
Canada, this 22nd day of December, 1915. 


THOMAS MULVEY, 
Under-Secretary of State. 
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THE FINANCIAL POST OF CANADA 


MORTGAGE LOANS AND REAL 
PROPERTY 


Regina 


The following letter from Mr. King- 
man Nott Robins will be read with in- 
terest and regret by many of our readers 
in Western Canada. It must be pointed | 
here, however, that the proposal com- | 
plained of which originated in Regina, | 
was rejected by that body at one of its | 
recent meetings. The very fact, however, 
that a petition to have the personal 
covenant removed from mortgages re- 
ceived the serious consideration of the 
body is in itself a cause of some anxiety 
amongst mortgagees. The Financial 
Post, however, believes that the public 
of the entire West would resent such a 
proposal. It emanated obviously with a 
At 


the present juncture everything possible 


group of Saskatchewan speculators. 


should be done to enhance the confidence 
of investors in this country, and there 
are many indications that when the ae- 
counts of 1915 are balanced those with 
investments in Canada, especially in the 
form of mortgages, will have good reason 
to be pleased. 
THD EDITOR, 
Financial Post of Canada. 


A statement in a rercent issue of The Post 
that the Board of Trade wf the City of Re- 
gina, Saskatchewan, petitioning the 
Legislature to order the cancellation of the 


was 


personal covenant in all existing agreements 
of sule and mortgages, is the most alarmiag 
indication yet of the attitude of a lurge ele- 
ment in the Canadian West the 
sacredness of contracts. 

‘These people svem utterly unable to ap- 
preclute the undoubted fact that all business 
is built up on confidence, and that 
fidence rests more fully on the sacreune 
contracts than on any other one 
busiuess. uilure to appreciate this tact in 
international affairs is one of the prime 
causes of the war, and the chief cause ot 
Suspicion between nations that will undoubt- 
ediy exist for years to come. 

The specific furms which this attitude has 


toward 


col- 
ss of 
factor in 


tuken, tne principal of which are ql) mora- | 


Worl legisiation, (2) seed grain ke gaslalicn, 
Which provides tur the violation of luorlgage 
contracts; and (3) the Regina pitsposai, ure 
by no means as disquieting (vicious as they 
are) as the failure to comprehend the general 
principle which these acts vivlate, viz., that 
they deprive innocent parties of their prop- 
erty without due process of law. ‘The oly 
protection which a uimority cau have ugainst 
a Majority in a popular goverumeut, where 
the will of the majority may teuiporarily be 
adverse to the real intercsts of all, is through 
some constitutional or other understood prin- 
ciple, providing that confiscation of property 
through the violation of contract or 
Wise shal] not take place uuless the 
have decided that the provision for 
within the power of the liajority 

through their legislature. Freedwim 


octuer- 


it 


On the 


part of a popular legislative body to enact 


legislation at the behest of the majority 
Without submitting those acts to the constant 
test of judicial review in the light 
dition that can obtain in any country, 
Veals, 
conditions and affairs, the seeming 
Westeru Canada of any check on 
of the majority, which is furnished in oui 
own States by the State Constitutions and 
through our Federal Constitution, is a most 
serious defect. 

The history of all newly developed cou»- 
tries, filled as they are with a population of 
persous Whose ideas in many cases have not 


this powell 


been tested by experience, and having only a! 


small element of a conservative character 
Shows that if the power of the majority is 
not curbed it will nearly always lead these 
communities into legislative excesses and 
mistakes that for a long time, and often per- 
manently, handicap these communities in their 
development, These mistakes are usually 
made in a period of popular excitement and 
stress and the penalty has to be suffered 
through the following years of recovery and 
attempted progress. There are sections 
the United States that are to-day still paying 
the penalty in the form of higher interest 
rates, scant capital supply, poor transporia 
tion service, and in wany other ways, for 
indiscretions committed twenty and thirty 
years ago. The chief reason why large areas 
in the United States, which are very rich nat- 
urally, do not yet qdommand sufficient con- 
fidence on the part of capital to obtain the 
developmerit which they deserve, is that the 
very mention of their names creates suspicion 
on the part of those who, in the earlier days, 
helped finance these sections to their own 
loss, and who now regard themselves wise 
enough to avold a nd disappointment. 
These men leave a tradition with their 
and those whose judgments they influence, 
with the result that it is most difficult to 
get a hearing for the financial requirements 
of such localities. 

When these localities first appealed for capi- 
tal many years ago they were received with 
open arms, and were given capital at favor- 
able rates, comparatively speaking, and In 
sufficient quantity. They enjoyed far better 
credit in the earlier stages of their- develop- 
ment before they had shown bad faith in 
dealing with capital than they have now after 
thirty or forty years of development and at- 
tempted recovery from their own mistakes. 

Nothing could be more disastrous to West- 
ern Canada than to repeat the course of 
these sections of the United States. and yet 
in the wildest days of Populism few more 
outrageous propositions were suggested than 
have already been made law in Western 
Canada in at least one or two instances. Al 
ready the penalty {is being paid by Western | 
Canada, although she may not yet know it, 
and should she continue to undermine con- 
fidence, not only would the institutions which 
are at present doing business there, fee] that 


Bec; 


sons 


, Real estate 


courts 
is 
acting : 


of estab- 
lished principles, is the most duugerwus cou- 
as a 
study of any of the ancient democracies re- 
To the thoughtful student of Canadian 
lack in 


of j 


Board of Trade and the Personal Covenant in Mort- 
gages and Agreements 


faith with their clients, but they would also 
be loath ever to enter the field again. 


Sincerely yours, 


KINGMAN NOTT ROBINS, 


Treasurer. 
Rochester, N.Y., Dec. 30, 1915. 


Further reference to this subject will 
be found on page one, column five. 


The building record in Montreal for 
1915 shows a decrease of fifty per cent. 
as compared with a year ago. and as the 
1914 showing was small in comparison 
with the figures before the war, the fall- 
ing off from high records is very heavy. 
The figures were $8,511,221 for 1915, 
$17,394,244 for 1914 and about $27,000,- 
000 for 1913, 


The Perkins Glue Co., of Lansdale, 
Penn., originators and manufacturers of 
a vegetable glue, used extensively in 
woodworking factories for veneer pur- 
poses have leased a factory in Hamilton. 
Machinery is being installed under the 
direction of Mr. J. G. B. Perkins and 
operations will commence about the mid- 
dle of February 


ESTATES 

Probate of the Will of Mrs. Lillian 
Franeess Massey Treble, who died in 
Santa Barbara, California, on November 
3rd last, has been granted to National 
Trust Company, Limited, and Mr. and 
Mrs. Chester D. Massey, the Executor 
and Trustees. The Will disposes of an 
estate valued at $2,054,038.81, of which 
approximately $1,500,000, or about sev- 
enty-five per cent., is bequeathed for re- 
igious, charitable and educational pur- 
poses. 

The assets of the estate as taken from 
the Inventory filed on the application 


for Letters Probate are as follows: 
Cash 
Jewelry, clothing, ete. 


Household effects, automobiles, ete. 
‘Mortgages 


$95,996 
11,342 
27.025 
2,541 
95,350 
18.504 
14,540 


Dominion Coal Company 

Toronto & York Radial Company .. 
Bell Telephone Go. of Canada 
Stocks ($1,771,758)— 
‘12.671 shares Massey-Harris Co. 
‘200 shares Bell Telephone Co. 

1% shares National Trust Co. 

460 shares Consumers Gas Co. 
100 shares Wm. A. Rogers, pref. 

7 shares Wm. A. Rogers, com. 

21 shares Canadian Rogers Co. 

7 shares Canadian Rogers Qo., com... 
55 shares Russell Motor Co, 
42 shares City Dairy Co., 


1,520,520 
30,C00 
22,000 


128 shares Dom. Telegraph Co. 

0 shares Carter Crume Co., pref 

205 shares Canada Cement Co., pref.... 

$24,900 Montreal Tramways Co. Deb. 
stock ‘et 

, | 31 shares Montreal Tramways Qo. 

10 shares Montreal Tramways Co, 
(10% paid) 

1 shares Can. Bank of Commerce... 

() shares Dominion Bank Soars 

(0 shares Canada Landed & National 
Investment Co. (500% paid) 

Miscellaneous assets 


and was signed by Mrs. Treble tn Santa Bar- 
hara, California, disposes of ‘the estate as 
follows: 

Bequests for religions. charitable 
eational purposes, $879,350 

Residue to Victoria University, Toronto 
(estimated on gross value to estate), $€16.921,. 

Requests to relatives. and others. including 
gifts to servants, $557,767. 2 total of $2,054,038. 


BEQUESTS 

Amongst the religions and educational be- 
quests are the following: 

Methodist Union of Toronto. $50.000: Metho- 
dist Church of Canada, Superannuation Fund 
$10000: Endowment Funds for maintenance 
and use of organ, Metropolitan Church, Tor- 
onto, $€1.000. This hequest makes provision 
for twenty free pubiie organ recitals every 
The Fred Victor Mission, Torontn. 
$50 090: this endowment fund is ereated as a 

memorial to Tohn M. Treble, hushand of the 

late Mrs. Treble. Hospital in connection with 

Methodist Church of Canada, conditional nnen 

Wke amount heing obtained elsewhere, $100 - 
| 900. Metropolitan Church. Toronto. $10,000 

Department of Honsehold Selence of Tnivers- 

ity of Toronto, $100000. Columbian College, 

New Westminster, B.C... $1000. Victor Tni- 
versity, Teronto, $10 000. Missionary Society 
of the Methodist Chureh of Canada, $75 C00 
Endowment fund for the eare and mainten- 
anee of ineurables. $80.000: one-half of the 
inJyme fis to he nafd to the Home for Incur- 
able Children. Tsorento, and the other half 
to the Hospital Parkdale. Toronto. National 
Soniterium Association, $10000. For the pur- 
nose of training voung men for the Chriction 
Ministry $809.000; the whole ineome is to 
he distributed in the discretion of the true- 
tees among such corporations of the Methodist 
Chyreh tn Canada as are or may from time 
ty time he created, organized or existing for 
that purpose, 


The family residence at the corner of Jarvis 
and Wellesley Streets, Toronto, together with 
all the land fn connection therewith, is de- 
vised to such corporation ereated and organ- 
ized for educational, hospital or other pur- 
poses in connection with the Methodist Church 
of Canada, as the trustees mav in their dls- 
‘retion appoint: if for educational purposes 
to be known as “Phelps-Massev College.” and 
if for Pespital purposes as “Methodist Deac- 
oness Hospital.” or “Methodist Hospital.” 

The following eash bequests of $5,000 and 


and edu- 


year, 


{| upwards are made; 


CASH BEQUESTS 
Chester D. Massey. brother, $150.000: chil- 
dren of Walter FE. H. Massey. deceased bro- 
ther, $50.000; Charles Vincent Masser, nephew, 


000; Denton Massey, nephew, $10,000; Ruth | 
Lillian Massey, niece, $10,000; Madeline Mas- 
sey, niece, $10,000; Dorothy Massey, niece, $10,- 
000; Laura Treble Terryberry, step-daughter, 
£10,000; Ethel Treble Barber, step-daughter, 
$10,000; Charles Treble, step-son, $10,000; 
Arthur Treble, step-son, $10,000; John Doug- 
las Terryberry, step-grandson, $10.000; Lilli: 
Marion Treble, step-granddaughter, $10,009; 
Laureen Terryberry, step-daughter, $5,000; 
Marjory Treble, step-granddaughter, $5,000; 
Dorothy Treble step-granddaughter, $5.000: 
Twyneth Treble, step-granddaughter, $5,000; 
Jennie Massey Chandler, niece, $15,000; Arthur 
L. Massey, nephew, $10,000; Arnold Massey, 
grandncphew, $10,000; Dorothy Massey, grand- 
niece, $10,000; Charles Massey Chandler, 
grandnephew, $10,000: Charles Albert Massey, 
Jr., grandnephew, $10,000: Bessie Winona 
Armstrong, grandniece. $10.000; Riley Arm- 
strong, grandnephew, $10.000; Winona Grace 
Marsey, niece, $5.000: Bessie Massey Arm- 
strong, niece, $5.000: Newton A. Powell, cou- 
sin, $5000: Lilllan Payne Amy, cousin, $5,000; 
Massey Watts, cousin, $5.000: May Watts, cou- 
sin, $5.000; Lillian Phelps Smith, cousin, $5,- 
000: Ethel M. Young, nurse, $5,000; and ‘other 
bequests of smaller amounts to relatives, 
friends and servants. 

The residuary estate goes to Victoria Hos- 
pital, Toronto, for general endowment pur- 
poses, 

Elliott.—Mrs. Sarah Elliott and Stella Elliott. 
widow and daughter respectively, will share 
equally in the estate of Thomas FE. Elliott, a 
Toronto merchant, who died November 1, 
1915. leaving no will. The estate, entered at 
$4.902, is made up of $400 in household goods, 
$911 secured by mortgage, cash, $1.241; a lot 
in Melville, Sask., $50; enuity $300 In a lot 
on Wallace avenue, and $2,000 in Midland real 
estate. 


NEW BRU* SWICK AND 
ITS RAILWAYS 


Another Chapter in Its Somewhat Eventful 
sMistory 


Some time ago in speaking of the an- 
nal meeting of the Elgin and Havelock 
Railway Company, and mentioning the 
fact that the property is owned chiefly 
by a group of Halifax men, the ‘‘lob- 
ster railway’’ act of New Brunswick 
was described. Under its provisions 
railways were to be built like claims 
over the province. The building of the 
St. John Valley Railway furnishes an- 
other and more modern chapter in the 
railway history of New Brunswick which 
will be of interest to readers of The 
Financial Post. 


The St. John River extending northerly 
from the Bay of Fundy, branches Both into 
the state of Maine and province, of Quebec, 
and draining probably 20,000 square miles of 
territory, has ever since railways were first 
mooted, been considered a desirable route 
for trade and travel between central and east- 
em Canada. Lt was in the days of the French 
regime the route of the trappers, hunters and 
voyageurs between Quebec and Acadie. 


That 
route, when surveys were being made, was 
strongly held by Sir Sanford Fleming and 


Messrs. Gould not caring to risk $300,000 of 
their own money in the venture, executed a 
feat in financial jugglery that Jay Gould 
might have envied. Mr. Gould gave the Gov- 
ernment an order on the trust company for 
$255,000 to be paid only if and when the 40 
per cent. was not sufficient to pay the interest 
on the bonds. This obviated putting up any 
paid cash. These preliminaries being settled 
satisfactorily all around, the work of con- 
struction commenced and went bravely on. A 
general election took place in New Brunswick 
in 1913, when the Liberal opposition was rout- 
ed and driven off the field of action, only two 
Liberals survived—Messrs. Dougal and Pel- 
letier. Apparently they had been overlooked. 
It was at once suspected that the Govern- 
ment eandidates were too well supplied with 
ammunition and other munitions of war for 
their adversaries to meet. 

It is an unproved belief that the first $100,- 
000 drawn by Mr. Gould went from the Trust 
Company elsewhere than into construction and 
that many members of the Legislature could 
give a surmise as to its ultimate destination. 
At the next meeting of the House, Mr. Dougal 
preferred direct charges of misappropriation 
of public money against Mr. Flemming, the 
Premier, who succeeded Mr. Hazen. It was 
alleged in short, that Crown Land money and 
also money from the Gould syndicate had 
been obtained and used improperly. A royal 
commission was issued consisting of Judge 
McKeown, ex-County Judge Wells and W. 8. 
Misher, a St. John merchant, to Investigate. 
They traced over $50.000 from the lumber oper- 
ators to Mr. Teed—a political agent of Mr. 
Flemming. The later claimed it was a free 
gift for party pwrposes. This view of it was 
somewhat repelled by the suggestion that 
Iumber onerators are not as a rule ardent 
philanthropists; they expected their largesse 
would not be forgotten. Other sums were 
also traced to Mr. Flemming, and one or two 
members of the House from the Quebec and 
St. John Railway, but Mr. Gould, when put 
in the witness box was reticent as to these 
transactiong, and did not implicate his poll- 
tical friends any more than outside evidence 
betrayed them. - 

The company’s book told no tales; they 
were housed in Maine. The Provincial lumber 
scaler—Mr. Barry—was sought for in vain. 
He had other business across the border where 
a subpoena duces tecum could not reach him. 

These revelations led to the retirement of 
Mr. Flemming. His friends claimed he bene- 
fited nothing personally by these transactions 
—a view that is taken by his constituency, 
Carleton County. The work of construction 
came to a standstill In 1914 for want of funds 
and the Legislature that year appropriated 
$10,000 more per mile to carry on the work. 
It is now completed from Gagetown to Centre- 
ville—a distance of 117 miles, which distance 
‘gs now being operated by the I.C.R. The line 
between Gagetown and St. John is as yet 
not touched. The Government is in doubt 
whether to proceed down the western side 
of the river and connect with the C.P.R. at 
Westfield or cross the river near Gagetown and 
go into St. John via Rothesay on the I.C.R 
The latter route would cost $2.000.000 for two 
heavy bridges. The upper end—from Centre- 
ville to Grand Falls has been abandoned—a 
C.P.R. connection is available. 

While the political beneficiaries of Mr. Gould 
could not complain that he had not “played 


the game,” to the limit, it was obvious that 
any further connecticn with him would involve 
moral if not legal, consequence which were to 


be avoided and Mr. Clarke, the successor 0 


40,480 
9,900 
G65 
1,680 
105 
1,925 


other engineers to be the proper one for the 
Intercolonial Railway., It was then called the 
“Central” route, but was rejected by the 
British Government on account of its proxim- 
ity at the head water of the St. John to the 
territory of United States, the main aim of 
that government being to secure a military 
road from Halifax to Quebec, as safe as pos- 
sible from hostile raiders. Consequently the 
Intercolonial was ‘ocated along the Gulf of 


Compiled for 


Range 
1913 


$2,054,038 
. The will, which is dated September 6th, 1915. 


St. Lawrence and up the Bay Chaleur. 


Thirty-seven years later, when the Nationai 
Railway was projected, ar 


Transcontinental 
opportunity seemed to occur to realize th 
hopes of those who dreamed of.a trunk liu 


down the river from Grand Falls to its mouth. 


A seccud time they were disappointed. Th 
politicans of Nova Scotia could not tolerat 
the idea of the national highway 


John. 
Grand Falls direct to Moncton over the moun 
tains of Victoria County and through the bar 


otherwise provided for, 


than the I. C. R., 


as a useless waste of money. 


In obedience to the insistent demands of 


the people of the St. John river counties for 
a share of the transcontinental trade, Hon. 
Dr. Pugsley, then Premier, introduced in 1907 
into the New Brunswick Assembly a bill te 
grant a subsidy of $15.000 a mile to any coim- 
pany that would build a line from Grand 
Falls to St. John, a distance of 210 miles 
This was supported by the Opposition, led 
then by Hon. Mr. Hazen. This amount of 
subsidy was beneath the consideration of con- 
tractors. accustomed to figures reaching up 
to $50.000 and even $80.000 per mile. Hon. 
Dr. Pugsley became Minister of Public Works 
at Ottawa, and Hon. Mr. Robinson of Mone- 
ton, became Premier. In 1908, his govern- 
ment was defeated at the polls and Hon. Mr. 
Hazen became Premier. He increased the 
subsidy from $15,000 to $25.000 per mile, to 
be in the form of a guarantee of bonds on the 
line. This change looked more promising to 
the contracting fraternity. A survey having 
been made by Mr. D. F. Maxwell, C.E., the 
government was able to enter with a con- 
tract. The St. Tohn and Quebec Railway Com- 
pany was incorporated and organized. Its 
corporators were: Arthur Gould, capitalist, be- 
longing to the State of Maine; A. J. McLen- 
nan, John M. Robinson, Harold B. Robinson 
and Ross Thompson, C.E. The latter were 
New Brunswick men. A contract was duly 
executed on the 19th of December, 1911, the 
line to be completed between Frederiction and 
Woodstock bfore Der. 31st, 1913, and the 
whole work to be finished in 1915. 

The Dominion Government contracted to give 
$6.400 per mile additional. 

There was also a contract between the 
local and Federal Government, by which the 
latter agreed to operate it when completed, 
returning to the local Government 40 per cent. 
of the gross earnings for a rental, also provid- 
ing rolling stock. It also agreed to build 
any hridges that were required across the 
River St. John, the cost not to exceed $3,- 
000.000. 

In order to provide security to the Govern- 
ment for the due performance of the contract, 
the company agreed to denosit in an accred- 
ited hank the sum of $1.500 per mile. 

The Prudential Trust Company became the 
trustee for both the Government and company 
for the bonds which were to be issued on 


they would have to withdraw to keep good | $10,000; Raymond Hart Massey, nephew, $10,-/ progress estimates, by order of the council. 


between 
*he Pacific and Atlantic proceeding to Halifax Am. Locomotive Co «- 
via the rival harbor at the mouth of the St. 
Therefore the line was projected from 


ren wastes of Central New Brunswick. As it 
proceeded through a desolate region and gives 
accommodation to no locality or interest not 
and is only twelve 
miles shorter in running distance from Quebec 
the creation of this new 
highway in competition with the existing gov- 
ernment line is generally regarded nowadass 


Dividend 


ve 
€ 


American Canicssseeseeeeees eeccecee 
e Amalg. Copper Co-++++ 

t Am. Cotton Oil-.--- ° 

Am. Beet Sugar Co 

Am. Car & Foundry 


Am. Smelt & Ret. 
Am. Sugar Refining Co 
Am. Tel. & Tel. Co 
Am. Tobacco Co., pid. 
ES Anaconda Cop. Min «+++ 

Atlantic Coast Line .- 
Atchison... -+se* 
Baltimore & Ohio ...- 
Bethlehem Steel 
Bethlehem Stee!, pfd : oeees 
Brooklyn Rapid Transit .-- 
Calitornia Petroleum, pfd ..-- 
Canadian Pacific ..-+ ges 
Central Leather 
Chesapeake & Ohio 
Chicago Great Western 
Chin., Mil. & St. Paul 
Chino Copper 
Ch, & Northwestern 
Colorado & Southern 
Colorado Fuel & Iron 
Consolidated Gas ..+++ ++** anes 
Delaware & Hudson ©++++-++* 
Den. & Rio Grande 


| 
110 
96 


140 
i06% 
mat 

106% 

10634} 
41% 


74 
92% 
68 


_ 


te 
SANS SSOCAANAFLONBSOSOSOASCONVOUSHHONANOUNOMA og owe 


Erie .-++> “a 
Erie, 1st, pfd 
General Electric 
Great Northern, ptd : 
Great North. Ore Certifs .-- 
Guggenheim .- 
lilinois Central. 
International Harvester-- 
Interb. - Metropolitan. . 
Interb.-Metropolitan, pfd ..- 
Kansas City Southern 
Lehigh Valley oo ccoeece 
Louisville & Nashville. 

ackay Companies. ...-+ «+++**-- 
Mackay Companies, pfd.--++++..-- 

x. Petroleum «+. ++": 





a 











Mo., Kan., & Texas 

Missoure Pacific --- 

National Biscuit 

National Lead 

Nevada Copper ---- 

New York Central 

N.Y., New Haven & Hartford 
N.Y., Ont. & Western- 

Norfolk & Western..-.- 

Northern Pacific 

Pacific Tel. & Tel-+++++--+-s005%+ 
Pacific Mail Pan xe 
Pennsylvania R.R «++-+++- 
People’s Gas, Chi... 
Pressed Steel Car 
Ray Corper - - «++: 
Railway Steel Spring 
Reading --- 

Rep. Iron & Steel, pfd --++ 
Rock Island Co 


So 





3 22% 
171% 
2878) 
24% 
4% 


17 


23 


. Sloss-Shet. Steel & Iron...- = 


Southern Pacific 
Southern Railway - 
Southern Railway, pfd... 
Texas & Pacific 
‘Tennessee Copper ....--- Shan cesede | 
Third Avenue : 
Twin City 
Union Pacific > 

United Ry. Investment, ptd....++-- 
Urah Copper ...-see.seeeereneteee 





= 


seen eeeeneeee eee 


~ 
SRGMeneosfonecooceso@c@maco A Oouwwrsocorcse 


U.S. Steel 


Virgina Car. Chem.. 
Western Union Te! 
wens Mig. 


eeteeuoas 


Hieh | Low | High | Low | High | Low | 


58}2| § 
99%| 109%| 


30%} 38% | 


| 90%} 10036) 
90% 98% 


15194) ji 
| 1196) = 
17%) | 


19! 
72. | 


15 


Mr. Flemming as Premier, therefore determin- 
ed on a coup d’etat. He passed an act in 
1915, legislating the Gould party out of the 
St. John and Quebec Railway entirely, and 
placing in their stead, Messrs. J. R. Todd of 
St. Stephen, Ed. Girouard of Moncton, John 
A. Palmer of Fredericton, W. 8. Fisher of Si. 
John and R. O'Leary of* Richibucto. This 
device, if a new method in settling compli- 
cated questions, was simple and efficacious. 
Mr. Gould is now out and has no ap- 
peal anywhere. Whether he had a dol- 
lar left of the $3,321,572 he received 
from the Trust Company is very uncer- 


tain. 


It is feared that this recital, with all 
its sordid features and betrayal of trusts 
is not an isolated case. For a generation 
past like scandals have been cropping 
up, only to be smothered, until finally 
local polities have assumed somewhat 
the character of a trade—a business in 
which publie sentiment has learned to 
regard him the best man who can bag 
the most spoil without open detection. 


CANADIAN RAILWAYS 
IN LONDON ° 


The following are the latest advices by mall 
of official and unofficial sales in London: 


Canadian Pacifie. 


Sessescncess e+e 191 4% Non-Com. Pref... 81% 
%% 5% bds., 1915 
Algoma, 5%, 197 ... M% 6% notes 


Canadian Nerthern. 


4% st. mt. Gt. bds... 87 
4% Sask. 1959 $ 
4%, 1934 

4% Man. 1930 


65% 
82% 
80 
60 


79% 
2% 


Alberta, 1939.. 


5% Inc. 1920-30 - 
5% Land Debs., 193 
5% notes, 1913 
Can. N. Ont. 
1938 
34% guar. deb. .... 78% 
4%% Tmnl. Debs. ...86% Can. N. West, 4%... 
Grand Trunk Paeifie. 
3% bonds, 192 .... T1% 4% hds, Prairie sec. 68% 
4% Mountajn sec. ,.. 68% Lake Sup, sec., 1995.. 79% 
4% Deb. Bonds «... 64% 6% Nodtes 92% 
Grand Trunk By. 
4% guar. 
5% 2nd. pref. ........ & 
2nd. Eq. 6%, 1910... 100% 


4% Perp. Cons. .... 
5% Notes, 1913 


Common 
5% pre. 
4%, 3rd. pref. ....... 
5% Pref. cap. Deb. 4% 
5%% 3-year notes ... 99 
A. & G. W. 5% Ist Bonds S 
Algoma Cen. & H. 5% 50 yr. Gold Bd. ....+.seeee 65 
Algoma Cent. Term, 5%, 50 Yr. csccecceeseereereeee 50 
Algoma Cent. Term. Scrip, fully pd. ......+--+++0+e 55 
lgoma East. 5% 5) year 
Atlantic and N.W. 5% 
Atlantic and St. Law. 6% 
Calgary & Edmonton 4% Deb. ....ceesseeeeeee 
Canada Atlantic, Ist 4% 
vian. S, W. 5% Bonds 
Me. St. P. & §, Ist Mort. 4%, 1916 
M. St. PB. & S., 2md Mort. .....cccccccceeseeeseeees 
4. St. P. & So. 4% Leased Line 
Nakusp and Slocan, 40% Bonds 
New Brunswick 5% Bonds 
New Brunswick 4% Deb. ...-.cc0 cecceececeeereeeeeees 
Ont. and Que., 6% stock 
f | Ont. and Que. 5% Deb. 
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CITY BONDS 


To Yield From 6% to 64%. 
= + Particulars on request. 


Campbell, Thompson & Co. 


Investment Bankers 


CANADA LIFE BUILDING, TORONTO 


But is it? Do you know? 

If you have the time each 
month to collect all the available 
statisticson agriculture, industry, 
commerce, securities and finance, 
and compare them with other 
months and other years, then 
you know. 

But you probably haven’t the 
time. ’ 

As part of our service to in- 
vestors, we maintain a depart- 
ment devoted to this work. The 
result appears each month in the 
Greenshicids Review. 


You may have this regularly, without 
obligation, There is no subscription 
charge. Just write us on your letterhead. 


GREENSHIELDS & CO. 


Investment Bankers 
MONTREAL. LONDON, Eng. 


$25,000 
DEBENTURES OF 


Village of Mimico 


ONTARIO 


Maturing 1938 ‘to 1945 
Denomination $1,000 


PRICE: Rate to yield 534% 


Full Particulars Furnished 


C. H. BURGESS & CO.. 


Traders Bank Building 
TORONTO CANADA 


A TIME-TRIED INVEST- 
MENT 


This is not only one of the largest and 
strongest, but also one o fthe oldest of the 
Canadian financial institutions. It has a 
record of more than sixty years of steadily 
increasing success, stability and stregnth, 
In this time an experience has been gained 
which entitles its Directors and Officers to 
be considered experts in the selection of 
choice, safe securities for the investment 
of its funds. 


Its Capital fully paid, and Surplus exceed 
TEN AN.) ONE 
LARS. 


HALF MILLION DOL- 


Its record, xeperience and strength con- 
stitute i an unusually safe Depository for 
Savings, and its Debentures have long held 
a very high place in the estimation of those 
conservative, cautious investors, both im 
Great Britain and Canada, who prefer 
absolutely safety to a high rate of inter- 
est. In Canada taey are a LEGAL IN- 
VEoEness ane 70st Paes 

e Canadian vi e 
oy Pe Seats required to be made by 
Insurance Companies, etc. 


We shall be glad to send you a specimen 
Debenture, a copy of our last Annual Re- 


port, and full particulars on receipt of your 
address. Write for terms to-day. 


Canada Permanent 
Mortgage Corporation 


Toronto Street, Toronto 
ESTABLISHED 1855 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 


our 


5% DEBENTURE 


Ask for Booklet ““About Debentures” 


Paid-Up Capital - $2,400,484.03 
Reserve - 678,840.67 
Assets - - 7,100,546.11 


THE GREAT WEST 


PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 


LONDON, ENG. EDINBURGH, SCOT. 


a 


‘Chartered Trust and Executor 
Company 


accepts funds for investment iu 
selected first mortgages and gives 
its own Cvarantee of repayment 
of principa: and interest. This 
Guarantee p>wvides al] the essen- 
tints of a high-ciass investmert 
—gvod interest return, absolu‘e 
promptness of payment and se- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


THE FINANCIAL POST OF CANADA 


MOSTLY ABOUT BANKS 


For the First Week in the New Year Bank Clearings Show 
an Increase of 45.7 Per Cent., as Compared with the 
First Week of a Year Ago 


Official returns of bank clearings made 
to the Financial Post indicate an in- 
crease for the entire Dominion for the 
week ending January 6th of 45.7 per 
cent. The aggr.gate gain is $64,470,857. 
At eastern points the gain was 44.7 per 
cent., and in the West 48.4 per cent. 
Halifax showed a gain of 739 per cent., 
Montreal 63.2, and Toronto 44.8 per 
cent. In the West Medecine Hat 
showed the large percentage gain of 
90.9 per cent. Winnipeg 75.5 per cent. 
and Brandon 60.4 per cent. Saskatoon, 
Lethbridge and Calgary showed excep- 
tionally heavy gains. 

WEEKLY BANK CLEARINGS. 
Eastern Cities. 
*Jan. 6,1916. Changes. % 
$ 63,886,321 +$ 22,195,791 

53,554,882 + 16,387,215 

5.120.968 + 1,140,313 

4,277,558 + 1,448,345 

2,569,929 + 112,504 

4,413,395 + 1,875,422 

2,427,979 — 513,936 

1,764,920 + 219,190 


719,473 + 99,014 
644,355 + 100,748 


Montreal 
Toronto 

Ottawa 
Hamilton 
**Quebec 
Halifax 

London 

St. John 
Brantford 
Peterboro ...... 


Total, East...$139,379,780 +$ 43,073,696 
Western Cities. 


*Jan. 6,1916. Changes. 
$ 44,004,131 +$ 18,937,216 
5.753.540 — 300.036 
4,330,626 1,410,541 
2,517,277 820,158 
1,433,423 1,279.596 
2,726,871 723,733 
1,350,940 472,710 
1,262,033 399.306 
490,494 70,708 
893.658 336,791 
531,863 190.436 
239.861 68.305 
385,035 183,444 


Winnipeg . 
Vancouver ..... 
Caigary ..s< 
Edmonton 
Victoria 

Regine <cveses 
Saskatoon 
Moose Jaw 

F. William,.. 
Brandon 
Lethbridge ...... 
N. Westminster. 
Medicine Hat... 


Total, West...$ 65,919,752 +$ 21,397,161 


+[+++4+4+4+] 4+ 
Dit im WD ho Gm tt et No 


Grand total ..$205,299,582 +$ 64,470,857 45.7 


*5 days only in both cases (New Year's 
Day). 
**4 days only in both cases. 
OMITTED LAST WEEK. 


Fort William, Ont.—The clearings for the 
week ending December 30, 1915, were $902.812. 
as compared with $481,331 for the correspond- 
ing period in 1914, an increase of $421,481, or 


87.5 per cent. 
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MONTHLY BANK CLEARINGS 
For the last month of 1915, bank 
clearings for the Dominion amounted to 


$954,056,.976, an increase over December 
1914. of $330,382,221 or 52.9 per cent. In 


the West the very large increase of 85.8 
per cent. appears in spite of decreases 
in Victoria and New Westminster. Win- 
nipeg easily leads with an increase of 


126.5 per cent., followed by Lethbridge 


with 81.1 per cent. and Medicine Hat 
with 78.3 per cent. In the East the total 
elearing was $583.46 This is an 
improvement of 37.5 per cent—in which 
Monjreal leads with 51.1 per cent., and 


Toronto, Hamilton, Halifax, Brantford 


and Peterborough all reflect substan- 


tially increased business activity. 
Western Cities. 
December. 1915 Changes 
.-.$ 261.588.5895 +$146,124.155 126.! 
25.703.746 + 514.173 
23,.170.311 + 8,180,298 
12,584.652 1,673,658 
6.793, 387 811,026 
13,014.406 5.092.284 
7,085,053 + 2.780.791 
6.563.768 + 2.652.431 
3.944.820 + 1,452,121 
3.883.938 + 1,328,486 
2.997.488 +  1,342.460 
1,088,651 — 156,324 


2,195,919 + 964,437 


Total West..$370,594,724 +$171,139,144 
Eastern Cities. 
December, 1915 Changes 
-.-$ 299.162.5449 +$101.171.362 
202,121,048 + 47,778,292 
20,850.65 + O18 905 
15.521.416 + 3.901.746 
14.937.835 + 1.458.697 
10,328.546 + 1,985,809 
8.520.824 + 989,462 
6,990,553 + 60.674 
2,750,226 + 496.834 
2,288,410 + 481,296 
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Vancouver 
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Edmonton 
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Ottawa 
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Total, East.$ 583,462,252 +$159.243,077 37.5 
Grand Tot'l.$954,056,976.+$330,382,221 52.9 
Year to date.$7,504,331,872 —$352,185,424 ~4.4 
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U. 8S. BANK CLEARINGS 

Bank clearings in the United States 
for the week ending December 30 aggre- 
gate $4,113,728,000, against $4,567,665,- 
000 last week and $2,336,394,000 in this 
week last year, an increase of 76.3 per 
cent. Following are the returns for this 
week and last, with percentages of 
change shown this week as compared 
with this week last year: 


Dec. 30 Ior D Dec. 23 
New York ...$2,610,146,000 1108.0 $2,770,934,090 
Chicago .. .. 308,404,000 I 25.2 355,661,000 
Philadelphia. + 200,548,000 I 92.5 236,250,000 
Boston 161,445,000 I 58.0 189,523,003 
St. Louis ... 86,021,000 I 27.0 100,897,000 
Kansas City. 72,994,000 I 37.8 86,549,000 
Pittsburgh .. 34,799,000 I 38.8 €3,331,600 
San Francisco 45,026,000 1 17.7 55,015,000 
Baltimore ... 40.028,000 I 48.7 56,414,00€ 
Minneapoiis . 30,858,000 I 28.4 36,018,000 
Detroit . 28,198,000 I €3.1 37,890,000 
Cincinnati . 27,362,000 I 36.5 $2,224,000 
Cleveland 32,102,000 I 66.6 39,069,000 
Los Angeles. 18,055,000 I 32.3 21,921,0Cu 
New Orleans. 19,465.000 I 
Omaha 17,490,000 I 
Milwaukee 14,335,000 I 
15,€35,000 I 
14,008,000 I 
10,280,000 I 
11,213,000 I 
13,3€8,000 I 


BANK ACT CHANGES 
Rumors from Ottawa That Changes as tc 
Rural Credits May be Made 


The Minister of Finance, a_ report 
from Ottawa says, has for some time 
past been taking up with the banks the 
question of credit to farmers with the 


object of increasing live stock produc- 


tion. It is anticipated that the Minister 
at the approaching session will have an 
amendment to propose to the Bank Act 
with this purpose in view. The legisla- 
tion of last session authorizing a lien 
for advances to farmers to purchase 
seed grain which was confined to ad- 
vaneés made early last year will it is 
understood be indefinitely extended. In 


1913 power to loan money to farmers on 
grain was given in section 89, the elause 


in question read as follows: ‘‘The banks 
may lend money to a farmer upon the 
security of his threshed grain of any 
grown upon the farm’’ and the next 
subsection of that clause No. 3. reads: 
‘*The banks may lend money to a ran- 
cher upon the security of his eattle.’’ 
Apparently it is the intention of the 


Minister to vary these powers in some 
way. 


8 25,4€8.00! 
21.4 21,390,000 
17.1 17,963,000 
41.8 19,481,000 
49.2 18,015,00( 
17.6 11,843,000 
23.0 13,086,000 
48.9 15,141,000 


Louisville “gt 
Seattle 
Buffalo 
St. Paul .... 


A branch of the Dominion Bank has been 
opened in the City of Toronto at the corner of 
Queen and John streets, to be known as 
“John Street Branch, Torbpnto.” 

Edmonton South office of. the Dominion 
Bank, Edmonton, Alta., and the Tilbury, On- 
tario, branch of the same bank, were closed on 
31st ultimo. 

Basil Fitzgerald, manager of the Standard 
Bank at Brooklin, Ont., has joined the colors. 

Roy Bailey for several years a teller in the 
main office of the Milson’s Bank, Hamilton, 
has been appointed manager of the bank’s 
branch at Norwich, Ont. 

Roy Green, manager of the Royal Bank 
branch at Kincardine, was bereaved of his 
father, the late Isaiah Green, an old and res- 
pected citizen of Arthur, Ont., last week. 

At a dinner at the Hotel Palliser, Calgary, 
on December 30, attended by the incoming and 
outgoing councils of the city, A. M. Peters, 
manager of the Bank of Montreal, spoke on 
“The Finances of Calgary,” and C. J. K. 
Nourse, manager of the Canadian Bank of 
Commerce, on ‘“‘Conditions in Western Canada 
from a Banker’s Point of View.” 

F. Charles Billingsley, manager of the Galt 
branch of the Union Bank, has gone to Que- 
bec to take an officer's course, prior to enlisting 
for active service. 


REAL ECONOMY 
Cc. W. Rowley, in Winnipeg Telegram. 

“In order to make it possible for the young 
men of Canada to join the forces it will no 
doubt be necessary for the women, especially 
the young women, of Canada, as a point of 
loyalty and a temporary matter, to fit them- 
selves for office and a hundred and one other 
employments, so that the business of the coun- 
try can be carried on. It will also be neces- 
sary for the boys of to-day to assume men’s 
responsibilities earlier, and it behooves those 
in authority to bring our schools to the high- 
est standard to assist such movements as the 
boy scouts, who develop the boys along high 
ideals, in a way that the home, the school, the 
church, or the Sunday School cannot possibly 
do. We feel that the women of Canada will 
acquit themselves as well as the women of the 
Old Land. Every recruit brings peace nearer. 

Economy and Courage 

“The announcement made a few days ago 
by General Hughes, minister of militia, regard- 
ing retaining half of the soldier's pay, to be 
given to him on returning to Canada will be a 
God-send to the men, their families (if they 
have them), and economically very beneficial 
to Canada’s finances, now and after the war. 


{Half the pay of 250,000 men for a year will 
mean in the neighborhood of $50,000,000 odd 
per year.” 

Notice is given in the Canada Gaz- 
ette that the Sun Life will apply at the 
next session of Parliament to amend its 


act of incorporation. The company 
seeks power to increase its eapital and 
the repeal of a section of the old act, 


that restricts its capital of one million 
dollars solely to the life braneh. 


January 8, 1916. 
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New Issue | 


$850,000 
City of Montreal 


(CANADA) 


Catholic School Commissioners 
5% Sinking Fund Gold Bonds 


Interest Ist December and June. Due Ist December, 1945. 


Denomination : $1,000. 


Principal and half-yearly interest payable in gold in Montreal, 
Toronto, or New York. 
Legal Opinion: Messrs. Smith, Markey, Skinner, Pugsley & 
Hyde, Montreal. 


Legal investment for deposit with Dominion and Provincial 
Insurance Departments. 


FINANCIAL STATEMENT. 
Assessed Valuation 
Total Debenture Debt (including this issue) 
Less—Sinking Fund .........2-seeeeeecereeeeeees 
Net Debenture Debt 
Value of Assets 
School District Population: 355,796. 
See ee 
Principal and interest are, by statute, payable by the City 


of Montreal, and the bonds are, therefore, virtually and in effect 
City of Montreal Bonds. 


$234,863,532 
2,786,000 
298,007 
2,487,993 
5,979,221 


PRICE—94 and Interest, Yielding Over 5.40% 


Full descriptive circular on request. 


A. Ez AMES & CoO. 
aoe Union Bank Building, Toronto Saint 


EAL OFFICES: 
ae TRANSPORTATION BUILDING 


THORNION DAVIDSON & CO. 


Members Montreal Stock Eachange 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Recms 420-421-422 Transportation Building, Montreal, Quebec 


YOU NEED NOT TIE UP YOUR MONEY . 


for a long term to get the benefit of 1st Mortgage security. We will pay you 
5% for any term from one to five years, and deposit with a trustee an ample 
margin of First Mortgages. No bother about collectivus. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man. 


5 » We Own and Utfer $50,000.00 


uw - 
CITY OF TORONTO SEPARATE SCHOOL 
5% Bonds 


Interest payable half-yearly, December and June Ist. Bonds maturing December lst, 1936, 
inci ble at Home Bank, Toronto, or National Park Bank, New York. 
Principal and interest payable Denominations $1,000 . 
Legal Opinion of J. B. Clarke, K.C, 
FINANCIAL STATEMENT: 


» 


Assessed Value for Taxation 
General Debenture Debt 
Less Sinking Fund 


NET DEBENTURE DEBT 


Value of Municipality’s Assets 
Roman Catholic Population, 48,591. Tax Rate, 5 mills, 


PRICE: 96.93 and interest yielding 54%. 
A. H. MARTENS & COMPANY 


al Bank Building, Toronto, Ont. 61 Broadway, New York, N.Y. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, ural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


Send for January List of 


MUNICIPAL and PUBLIC UTILITY 
BONDS 
~ to Yield 6% to 64% 
NESBITT, THOMSON & CO. 


INVESTMENT BROKERS 


222 St. Jame St., Montreal Bell Tel. Bidg., Hamilton 


Ontario City and Town Bonds 
Yielding 5% to 5% 


PARTICULARS ON REQUEST. 


W. A. MACKENZIE & CO. 


CANADA LIFE BUILDING TORONTO 


VOL. X. Srna 
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